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SOME ASPECTS OF BANK AMALGAMATIONS. 


ou. want to extend a banking business, you may 
do it in either of two ways: you may open 
branches in new or insufficiently banked districts, 
and gradually work them up; or, by amalgam- 
- ating with other concerns, you may acquire a 
number of branches “ready-made” and in working order. 
In the slow-going generation which preceded our own, the 
former was the method of extension most frequently adopted, 
but by many present-day bankers it is found to be too 
slow. They regard the process of “waiting” as tedious. 
They like to see the business of the institutions with which 
they are connected increasing by leaps and bounds, and 
consequently, while not altogether discarding the older 
method, they prefer the method of amalgamation, by which 
they secure a number of offices at one stroke, and infuse into 
them fresh vigour and new capital. For years the record of 
bank amalgamations has continued to grow, and last month 
we had to chronicle some substantial additions to the list. 
The movement is suggestive in many ways, and deserves, 
from several standpoints, more than the passing notice which 
is all it has hitherto received. 
VOL, LXX. 26 
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THE SHAREHOLDERS STANDPOINT. 


A point which must have struck every banker in connec- 
tion with the amalgamations of recent years is the manner in 
which shareholders, both of the absorbed and the absorbing 
institutions, acquiesce without the least demur in the pro- 
visional arrangements for fusion made on their behalf by their 
directors. Meetings of shareholders called with a view to 
carrying through amalgamations are almost always purely 
formal; so much so that at times—although this is the case 
rather with the confirmatory than with the first meeting— 
there are doubts in the official mind as to whether there will 
be a sufficiently large attendance of shareholders to form a 
quorum. 


There is a reason for this acquiescence, apart from the 
natural tendency of shareholders, banking and otherwise, to 
follow the lead of the directors whom they have appointed to 
look after their interests, and who, having themselves a large 
interest at stake, may be presumed to have weighed very 
carefully the desirability of the step before recommending 
their constituents to take it. That reason is, that in every 
amalgamation each of the parties to the contract supplies 
some element which the other lacks, Take an instance which 
probably caused as much surprise, when the rumour of it first 
got about, as any amalgamation of modern times—the 
absorption of the City Bank by the London and Midland. 
There was really no occasion for surprise. Here were two 
banks—one having a large London and suburban connection, 
but no country branches; the other with a comparatively 
insignificant London business, but a network of branches and 
a large connection in the Midlands particularly and the 
provinces generally. One with a Stock Exchange and foreign 
connection ; the other with practically neither, but with other 
compensating contributions to the general good. Take again, 
simply as examples of mutual advantage, the absorptions 
which brought Lloyds from Birmingham and Parr’s from 
Lancashire to London. Each of these amalgamations gave 
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a rising but till then purely provincial bank a footing in 
London, a seat at the Clearing House, and valuable and old- 
established London connections; whilst the firms absorbed, in 
addition to the pecuniary equivalents presumably received for 
their businesses, were able to furnish their clients with the 
additional security and facilities which can only be afforded 
by large concerns with published balance-sheets, large 
uncalled capital, and surplus funds running into millions. 
Whatever the disparity in size and importance between 
absorber and absorbed, the same principle holds good. Each 
bank brings to the coalition an element which strengthens 
the institution as a whole—a missing link in the chain of 
business connections ; a footing in a fresh commercial centre ; 
the command over larger resources, or other equivalent. 

A further consideration, which greatly facilitates the 
passage of amalgamation resolutions, so far as the smaller of 
the two amalgamating businesses is concerned, is one which 
weighs with shareholders more than any other—the direct 
and immediate financial inducement. In practically every 
instance where the bank taken over is a joint-stock company, 
the announcement, and even the mere rumour, of an 
impending amalgamation sends up the value of its shares, so 
that shareholders who sell obtain a substantial bonus, while 
those who exchange their holdings for shares in the other 
bank obtain a security which is not only more marketable, 
but more valuable. The shareholder of the smaller bank 
gains in pocket; the shareholder of the larger concern in 
fresh business and greater prestige. The advantage is 
mutual. When these considerations are borne in mind, one 
ceases to wonder that amalgamations, once provisionally 
arranged, go through with so little friction. 

Preliminary and confirmatory meetings over, we arrive at 
the stage at which the amalgamation is an accomplished fact, 
and it is with this stage—that which immediately follows the 
actual fusion—that we are here most concerned, because it 
constitutes the most practical part of the subject. The period 
of courtship—the most interesting stage of all—is over; the 
26* 
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union has been legally effected; hope and speculation as to 
the future give way to actual experience ; and the outcome of 
the whole transaction may be looked at in an every-day light 
by the various parties affected. 


THE POINT OF VIEW OF THE STAFF. 


First in order among these as a matter of personal 
interest, though not of intrinsic importance, are the staffs of 
the banks concerned. One of the first questions which 
arise in purely banking circles in connection with every 
amalgamation is: How will it affect the staff? This is, of 
course, a question which cannot be answered in general 
terms, especially the financial part of it, but, as regards the 
non-financial part, we think we are not going too far when 
we say that the apprehensions which an amalgamation so 
frequently excites in the minds of the managers and staffs of 
banks which have been just taken over are generally ground- 
less, and, when not groundless, exaggerated. 


As regards managers, accountants and other officials, 
there is, it is true, the necessity, always irksome, of getting 
used to a new system; of conforming to regulations and 
making returns which appear useless or superfluous; of 
having to put up, generally, with more red tape. A good 
deal of information as to the means and resources of 
borrowers, which has, perhaps for generations, been a matter 
of oral tradition only, handed down from one manager to 
another, has now to be put in black and white, and in that 
form (in which, be it noted, it never looks so convincing) sub- 
mitted to the judgment of critical head-office officials, and so 
on. The period of transition once over, however—and that 
period, let us at once admit, is always exceedingly disagree- 
able—things begin to settle down wonderfully soon, and 
would settle down a great deal sooner if more English banks 
would follow the example of the Scotch banks, and issue a 
confidential printed book of instructions to every manager. 
To the manager of ability, too, the new service offers 
opportunities which could never have arisen under the more 
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limited régime. The tact which characterises the able 
administrator of an annexed province is found to characterise 
all the best administrators of absorbed banks. Once the 
concerns are made one, the prizes of the whole service are 
open to every man of sufficient ability to take them, 
irrespective of the section of the service to which he may 
have originally belonged. With an extended area, too, the 
chances of the “square man” remaining in the “ round hole” 
are lessened, for there are more holes of all shapes, and a 
judicious transfer, impossible in a limited area, is possible and 
often practicable in a large service. This applies also to the 
rank and file ; to the men who have their way to make. It is 
true that at first these suffer under the disadvantage of not 
being known, but that is a matter which is speedily rectified, 
and after a while an experienced chief inspector can “ place ” 
the whole staff of the acquired bank, both in comparison with 
each other and with his own staff, with as much nicety as the 
handicappers of a tennis or chess tournament are able to 
gauge the capacity of the men whom they are asked to 
classify. As for red tape, everyone knows that in a large 
organization there must inevitably be more machinery and 
less of the personal equation than in a small business, and 
sensible men among staffs which have been taken over, 
whether they be managers or clerks, recognise this and act 
accordingly, leaving the fools to kick against the pricks. As 
a general rule, it may be taken that members of the staff who 
were only marking time under the old order of things, are in 
no worse case under the new, whilst the opportunities open to 
able men are considerably increased. 


HOW CUSTOMERS ARE AFFECTED. 


Much more might be said on the question of staff, which 
really deserves an article to itself, but a regard for the 
perspective of our subject leads us to hasten on to another 
section of those affected—the customers of the absorbed 
bank. What is their position, and what effect has amal- 
gamation upon them ? 
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As the large majority of customers of every bank are 
depositors only, the sole differences which these see are the 
alteration of name on the bank’s doors and in their cheque 
books. The difference which they do not see is that their 
deposits are now safer than ever, owing to the greater 
strength of the taking-over bank. Otherwise things go on, 
as between themselves and the bank, precisely as before. 
Their credits are received and their cheques paid by the 
same cashiers, who chat to them on the same subjects, and 
are not less obliging than of yore. Their difficulties are laid 
before the same manager, who is as ready as ever to place 
his advice and assistance at their disposal. 

But there remain the borrowing customers, and these, 
naturally, are the section who will feel the effect of the 
change if any section will, because, immediately after amal- 
gamation, and at stated periods thereafter, every advance at a 
branch is overhauled by the head office. Here again the 
amalgamator who is “born” is at once distinguishable from 
the amalgamator who is “ made.” The head-office officials 
who have had considerable experience of amalgamations 
and who wish not only to get fresh business but to retain the 
old, deal very leniently with the borrowing customers of the 
absorbed institution. It is found that many of the purely 
provincial banks pay a less rigid attention to the proper 
completion of securities than the big London banks with 
ramifications in the provinces. Sometimes they are a little 
lax in getting completed transfers, giving notice of lien, 
ascertaining surrender values and matters of that kind. The 
new head office rightly sees to it that such omissions are 
rectified, and also, of necessity, puts customers to the trouble 
involved in assenting to the new arrangement, but it does 
not start calling in advances right and left on the ground that 
the security appears in some cases to be insufficient, and in 
others to be of a kind which it might not be disposed itself 
to take if it were offered in connection with a fresh advance. 
There are skeletons in most banking cupboards, but these, 
under modern conditions, are revealed and allowed for at the 
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preliminary examination of accounts which precedes amal- 
gamation, and it may be taken for granted that the head office 
is fairly well satisfied with the outstanding advances of the 
smaller bank, otherwise it would have broken off negotiations 
at an earlier stage. The better course, therefore, and the 
course almost universally adopted in ordinary cases, is to so 
arrange that borrowers shall feel the change of management 
as little as may be. It is quite possible that in some instances 
unsecured accommodation is granted with a more sparing 
hand and with greater discrimination, but this is counter- 
balanced in another way, which is worthy of notice. It 
has frequently happened that a thoroughly sound but com- 
paratively small bank has been asked by a large and powerful 
local company or corporation for accommodation, secured or 
otherwise, for a limited period. The interest which the 
would-be borrowers are willing to pay is adequate, their 
standing undoubted, and the request for an advance such as 
no banker possessing the means to satisfy it would hesitate 
to entertain. But this matter of ways and means is just 
where the local bank finds itself in a difficulty. It has not 
sufficient funds at its disposal to enable it to make the 
required advance, so the business has to be declined, and very 
often the account is lost. After amalgamation with a bank 
with a large capital difficulties of this sort cease, and 
borrowers who are undoubted can have as much money as 
they may reasonably ask. 

It would appear, then, with regard to borrowing clients 
of amalgamated banks, that although occasionally friction 
may arise through requests from the bank for securities to 
be properly completed, and although the borrower whose 
financial position is not particularly strong and whose advance 
is unsecured, or whose accommodation is unduly large, may in 
time find his facilities restricted; the larger funds at the 
disposal of the concern as a whole are distinctly favourable 
to good borrowers ; and with regard to customers who simply 
have current and deposit accounts it would seem that at least 
equal facilities and greater security are given. 
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VARIATIONS IN THE RATE CHARGED BY THE IMPERIAL BANK 
OF GERMANY FROM 1844 TO 1899. 


#E GAVE in the number of this magazine for May, 
% 1878, some account of the variations in the 
rate of interest charged by the Bank of 
Germany from 1844 to 1877, which we now 
desire to carry on to the close of the year 1899. 
We have also in the numbers for July and August of this year 
given corresponding statements of the rates of interest charged 
by the Bank of England and the Bank of France. A com- 
parison of the rates charged by these banks with those 
charged by the Bank of Germany will be of interest. To 
enable us to do this with advantage we must first investigate 
the operations of the Bank of Germany. We ought, strictly 
speaking, to speak of the Bank of Prussia and of the Bank of 
Germany, for it was not till 1875 that the former institution 
was merged into the Imperial Bank of Germany, which has 
since grown into one of the most powerful of the banking 
institutions of Europe. A few words will place the growth 
of the Bank of Germany clearly before our readers. We 
will commence with some particulars as to the business done 
which will show this. 

The total operations of the Bank for the year 1878 
were (converting the mark as 20—£1, as is done through- 
out this statement) :— 


At the head office . £580,826,070 
At the branches .  1,631,909,615 
——— £2,212,735,685 





In 1899 the figures were :— 
At the head office . £3,035,394,390 








At the branches -  5:946,233,060 
Total . . : ; . £8,981,627,450 
More in 1899 _—i«x. . . £6,768,891,765 





These figures incidentally show the great development of 
Berlin as a business centre—a development to which the 
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Imperial Bank of Germany itself has largely contributed. It 
will be seen that during the twenty-two years under notice 
the business done at Berlin has become more than five times 
as large as before, while that done at the branches, though 
these have been much extended in number and are established 
in all the principal centres both of population and of industry 
throughout the Empire, has not become four times as large as 
at the earlier date. 

The total amount of all bills discounted, purchased and 
received for collection was :— 


No. Amount. 
In 1878 ° , , . 2,380,309 bills, amounting to £170,263,302 
The corresponding figures in 


1899 were . ‘ ‘ » 49734571 9 99 495,444,268 


More in number in 1899 . 2,354,262 and more in amount £ 295,180,966 


The amounts due on current accounts were :— 
In 1878. ° , ° ° » £75563,194 
The corresponding figures in 1899 were 24,069,166 


More in 1899 ; ° . £16,505,972 





Balances to the credit of current accounts are never a very 
important feature in the balance-sheets of banks on the Con- 
tinent, but the amount held by Germany is very considerable 
now as compared with what it was in 1878. It is more than 
three times as large now as it was then, a growth which 
promises well for the future, and it is larger than the 
corresponding amount held by the Bank of France, which 
was about 419,000,000 in 1899. 

The yearly average of the note circulation was :— 


£315132,084 in 1878 
57,087,600 in 1899 


More in 1899 £25,955,516 





The principal part of the large business transactions of 
German trade are carried on through the note circulation. 
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The number of offices, including the head office at Berlin, 


was in 1878 : 211 
in 1899 ° 311 
More in 1899 ‘ 100 


This statement will show the immense advance which the 
Bank of Germany has made during the twenty-two years 
under notice. The network of branches now extends over the 
whole of the States which unitedly form the German Empire. 
Through its clearing arrangement (Gzv0-Verkehr) transfers 
can be made from any branch of the Reichsbank to the credit of 
persons or companies having current accounts at any other 
branch of the Reichsbank. Thus, a transfer can be made 
from Metz to Kénigsberg, on the borders of Russia; from Kiel, 
on the Baltic, to Munich, without any charge either to the 
sender or the receiver. The advantages of this convenience 
of transmission of money must greatly facilitate the trans- 
action of business within the German Empire, and have doubt- 
less done a great deal towards uniting the whole mass of 
Germany by a community of interest. While the States 
which form the German Empire have greatly developed and 
improved their industrial organisation within the last twenty 
years, and the other commercial banks have greatly extended 
their operations, the Bank of Germany has borne its share in 
that development by the impetus it has given to internal trade. 
For domestic purposes all the more important towns of 
Germany and many of the smaller places form practically one 
counting-house. 

During the period immediately under consideration, 1878 
to 1899, however, the great activity of business has had its 
natural result in comparatively high rates for money. Alone 
of the three great banks of Europe, the Bank of Germany has 
raised its rate to 7 per cent. during those twenty-two years. 
It is true that this rate was marked only for the twelve days 
at the close of the year 1899, but if we compare the rates 
from 4 per cent. and upwards, which may be regarded as high 
rates during this period, we find the following results. In the 
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three countries, England, France and Germany a trader 
would have had to pay between 1878 and 1899 the following 
rates for the number of days mentioned :— 


ENGLAND. FRANCE. GERMANY. 
Per cent. Days. Days. Days. 
4 ‘ 1,121 ° 104 ‘ 3501 
a . 9 , 102 ‘ 341 
5 ‘ 899 : 126 , 1,077 
-_ 4 — ‘ _ ‘ 187 
6 : 169 : _ : 153 
7 ‘ — ‘ — ° 12 


The customer of the Bank of Germany has therefore had 
to pay a good deal more for the accommodation he has 
received than he would have done if he had banked in 
London, and far more than he would have had to pay in 
Paris. 

The number of changes in the rates were during the same 
time :— 


1878-1899. 
ENGLAND. FRANCE. GERMANY. 
140 - 22 R os 


It is interesting to compare these figures with those for the 
earlier period, 1844-1877. During that time the correspond- 
ing number of changes was as follows :— 


1844-1877. 
ENGLAND. FRANCE. GERMANY. 
252 ‘ 85 ; 85 


In proportion to the length of time over which this 
enquiry extends there have been during the later period 
fewer changes in England, far fewer in France, and a great 
many more in Germany. 

The increased amount of business done in Germany, and 
the consequent approximation of the demands on the Bank of 
Germany to those on the Bank of England, are exemplified 
by the increase in the number of changes in the rate, For 
the last three years under notice there have been exactly as 
many changes in Berlin as in London. The coin and bullion 
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held by the Bank of Germany have largely increased during 
this period, as the following figures show :— 


Yearly Average 
of published Weekly Returns of 


Specie, 1878 and 1899. 
178 . 2,004,000. . «= 24,703,583 
1899 —«j. : 23,451,000 : ; : 41,274,000 


Gold held 
December 31, 1878-1899. 


















More in 1899 £ 21,447,000 More in 1899 £ 16,570,417 


The difference between the increase of the gold held and of 
the amounts of the yearly averages of the published weekly 
returns of specie, is explained by the fact that in these last 
the silver held is included. The proportion of the silver has, 
however, greatly diminished during the last twenty years. 
Hence the reserve is, from a banking point of view, very 
much stronger now than it was previously—stronger than a 
mere comparison of the amounts would appear to show. 























We have made no reference in this paper to the arrange- 
ment by which the note circulation of the Bank of Germany 
is allowed to exceed the legal limit on payment of a fine, 
which has been 5 per cent. on the excess, when occasion arises. 
But for the relief thus given there can be no doubt that the 
rate charged by the Bank of Germany must have been much 
heavier of recent years. The legal limit of uncovered note 
issue has been raised by the German Bank Law Amending 
Act of 1899 from 412,500,000, originally allowed by the 
German Bank Act of 1875 (increased to 414,811,450 by the 
lapse of the issues of other banks), to £22,500,000, and it 
remains to be seen how far this will operate in enabling the 
Bank to meet periods of pressure arising from the internal 
demands of trade without raising the rate up to or perhaps 


above the 7 per cent. at which it stood in 1899, the highest 
rate yet recorded at the Bank of Germany. 





















































The tables which follow correspond in arrangement with 
those printed with the preceding articles on the Bank of 


England and the Bank of France, to facilitate comparison 
between the work of the different banks. 
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TABLE I.—CHANGES IN THE RATE OF DISCOUNT CHARGED BY THE IMPERIAL BANK OF 


GERMANY, AND THE NUMBER OF DAYS AT EACH RATE, FROM JANUARY I, 1878, TO 



































Number of Changes. ax [ax| ax | ax | sx | sb ex | 2 
_ Rise. | Fall. | Total. Days _— 
Days. | Days. | Days. | Days. | Days. | Days. | Days. | Days. 
1878 1 2 3 220 41 | 104 865 | 1878 
1879 2 3 5 145 149 71 365 | 1879 
1880 2 3 5 283 22 29 32 366 | 1880 
1881 2 1 3 233 80 52 365 | 1881 
1882 2 2 4 182 7 | 159 17 365 | 1882 
1883 l 1 348 17 * 865 | 1883 
1884 No} chang 366 366 | 1884 
1885 1 2 3 303 37 25 365 | 1885 
1886 3 2 5 240 71 41 13 365 | 1886 
1887 2 2 234 113 18 865 | 1887 
1888 2 2 261 80 25 866 | 1888 
1889 2 2 4 212 52 12 89 365 | 1889 
1890 2 1 3 216 68 81 365 | 1890 
1891 1 3 4 gI Io | 252 12 365 | 1891 
1892 1 1 2 291 75 366 | 1892 
1893 2 1 3 115 108 142 365 | 1893 
1894 2 329 27 9 365 | 1894 
1895 1 1 315 50 365 | 1895 
1896 2 1 3 208 76 82 366 | 1896 
1897 2 8 5 149 43 73 100 365 | 1897 
1898 4 2 6 50 213 50 10 42 365 | 1898 
1899 4 3 7 41 126 92 94 12 | 365 | 1899 
36 37 73 |2,640 | 124 |3,501 | 341 ison 187 | 153 12 | 8,035 
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TasLe II.—Bank oF GERMANY—RATE OF DiscouNT—1844-1877. THE 
NUMBER OF DAYS AT EACH RATE, ARRANGED FROM THE HIGHEST 
NUMBER TO THE SMALLEST. 


Number of Days (12,170). Rate per Cent. 
7576 - «+ + + @4 
2,393 —- . ; : 5 
1,098. . , : 44 

562. ° : . 6 

210. ‘ . ; 7 

Bs. . , ; 54 

63. =«« . ° ‘ 

aa , : : 3 

5°.C«s ° ° ° f 

44; , ° . 7 

A : 8 


Number of Days = 1,000. 
. = 623 
196 


12,170 
ie eeniaea 


TasLe II].—Bank or GeRMANY—RaTE oF Discount—1844-1877. THE 
NUMBER OF DAYS AT EACH RATE, ARRANGED FROM THE LOWEST 
RATE TO THE HIGHEST. 


Rate per Cent. Number of Days (12,170). 
ae 
72576 
1,098 
25393 
83 
562 
5° 
210 
44 


37 
63 


Number of Days = 1,000. 


12,170 1,000 
as Cae 
TaBLE IV.—IMPERIAL BANK OF GERMANY—RATE oF DiscountT— 
1878-1899. THE NUMBER OF DAYS AT EACH RATE, ARRANGED 
FROM THE HIGHEST NUMBER TO THE SMALLEST. 


Number of Days (8,035). Rate per Cent. 


Number of Days = 1,000. 


%50r . 

2,640 . 
1,077 
341 
187 
153 
124 
12 


8,035 


. = 436 
; 329 
133 

43 

23 

19 

15 

2 

1,000 
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TaBLE V.—IMPERIAL BANK OF GERMANY—RATE oF DiscounT— 
1878-1899. THE NUMBER OF DAYS AT EACH RATE, ARRANGED 
FROM THE LOWEST RATE TO THE HIGHEST. 


Rate per Cent. Number of Days (8,035). Number of Days = 1,000. 
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TaBLE VI.—IMPERIAL BANK oF GERMANY—RATE oF DiscountT— 
1844-1899. THE NUMBER OF DAYS AT EACH RATE, ARRANGED 
FROM THE HIGHEST NUMBER TO THE SMALLEST. 

Number of Days (20,205). Rate per Cent. Number of Days= 1,000. 
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TaBLE VII.—ImpERIAL BANK OF GERMANY—RaTE OF DiscounT— 
1844-1899. THE NUMBER OF DAYS AT EACH RATE, ARRANGED 
FROM THE LOWEST RATE TO THE HIGHEST. 
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THE FALL IN ENGLISH RAILWAY SECURITIES. 


bmip the recent depression which has taken place in 
Stock Exchange securities during the present 
year, nothing is more striking than the extra- 
ordinary fall which has occurred in the price of 
English railway stocks. The depreciation is the 
more striking because, although it commenced at a later date 
than in some of the “ gilt-edged” securities, such as Consols, 
etc., its progress has been decidedly more rapid and extensive. 
Owing to prolonged cheapness of money some few years 
ago, English railway stocks were so persistently absorbed by 
investors that they came to be exceptionally well held, and 
it required something more than the mere recurrence of 
temporarily dear money or political alarms to dislodge them 
from the hands of the public. These factors were for a time 
quite powerless to produce anything but a temporary reaction 
in prices of railway securities, and it was not until with 
the publication of the reports for the second half of last 
year, disclosing the serious growth in expenditure, that the 
depreciation became serious. Dear money, the disturbed 
political situation, increased working expenditure on the rail- 
ways, the rise in the price of coals and other commodities, 
have at length, however, proved too much for the endurance 
of this class of securities, and serious as the falling off in net 
profits during the past half-year has been, the deprecia- 
tion in values has been so extensive as to be almost out of 
proportion even to the falling off in revenue. 





Continued activity in trade was abundantly indicated 
in the gross receipts for the first half of the present year. 
The aggregate returns of the twenty-one companies in 
England and Wales showed an increase of £1,283,000, or 
3°4 per cent.; but against this enormous increase in gross 
revenue occurred an advance in expenses of 41,800,000, or 
nearly 8 per cent., no less than half a million of this increase 
being due to the increased cost of fuel. The growth which 
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has occurred both in gross receipts and expenditure during 
the first half of the past three years is well shown in the 
following table, compiled by the Raz/way News; while a 
table, also taken from our contemporary, and given on a 
subsequent page, analyses the figures of the past half-year :— 




















Increase or 1899, increase x696, increase 
June Hatr. 1900, decrease with | or decrease with | or decrease with 
1899. 1898. 1897. 
: £ 

Gross receipts 39,586,000 | + 1,283,000 | +2,452,000 | + 781,000 
Expenses 24,659,000 | + 1,804,000 | + 1,618,000 | + 1,182,000 
Net receipts . 14,927,000 | — 521,000 | + 834,000| — 401,000 
Balance in . 535,000 | — 8,000 | + 48,000| + 14,000 
Dividends, etc. 509,000 | + 34,000/ + 32,000/ + 1,000 
Total net revenue. 15,971,000 | — 494,000} + 914,000] — 386,000 
First charges 4,982,000 | + 77,000] + 197,000/| = 60,000 
For dividend 10,989,000 | - 572,000| + 717,000 | — 326,000 
Preference and guaranteed . 5,518,000 | — 132,000 | + 50,000] + 127,000 
Ordinary 5,242,000 | — 404,000 | + 696,000 | - 573,000 
Balance forward . 369,000 | —- 36,000} — 29,000] + 120,000 























This growth in expenditure is, of course, no new affair 
with which the directors of our railways have had to contend, 
but is a matter which has obtruded itself in reports for some 
time past; the recent rise in the price of fuel has, as it 
were, precipitated the crisis; and whereas in previous half- 
years the growth in receipts proved sufficient to compensate 
for increased working charges, it failed to do so on the 
present occasion, with the result that the moral of the 
situation has been forcibly driven home to shareholders in 
the form of diminished dividends. Moreover, those who 
were most sanguine a short time ago as to the outlook 
in railway securities are now dolefully conjecturing what 
will be the position when, with a reaction in trade, gross 
revenue shall have itself declined. Such doleful predictions 
are, however, somewhat illogical and wide of the mark, 
for while it does not necessarily follow that a falling off 
in gross revenue would be immediately succeeded by a 
decline in the price of coal and other commodities, any 
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material slackening in trade must sooner or later involve a 
shrinkage in the value of commodities which, so far as the 
net revenue of the railroads is concerned, should tend to 
readjust the position. As the Zzmes very properly remarks 
in a recent leader, judging by the recent fall in the prices of 
railway stocks one would suppose that something unprece- 
dented and very terrible had happened, or was about to 
happen, to railway companies. “ But,” says the Zimes, 
“ similar situations have existed before. At the end of the first 
half of 1890 we were also ‘on the top of the wave.’ Gross 
receipts had increased by 44% per cent., while expenses had 
expanded by 8% per cent., as compared with the correspond- 
ing portion of 1889; all the railway chairmen were 
complaining that coal was 20 per cent. higher than in the 
previous year, and were, as now, regretful that they could not 
raise their carrying charges. In spite of lugubrious prophe- 
cies then made, railway property a few years later was more 
valuable than it had ever been before.” 

In a similar manner the official organ of the railway 
world, namely, the Raz/way News, is at some pains to show 
that the depreciation which has occurred in stocks is out of all 
proportion to the diminution which has occurred in the 
dividends. We scarcely think that such a close comparison 
can be quite fairly instituted, if only for the reason that the 
depreciation which has occurred is not only the market’s 
expression upon the present position, but, correctly or no, is 
also an attempt to adjust prices to the expectations of the 
future. The table compiled by the Raz/way News, how- 
ever, is striking, and we reproduce it here, prefacing it with 
some of the remarks from our contemporary. 

The accounts now issued to date of the twenty-one companies show 
that the amount distributed as dividend on the ordinary and deferred 
stocks represents a falling off of only £257,000 on last year’s figures, 
although the loss of gross receipts in new working charges has of course 
been very severe, while the depreciation in prices of stocks, as compared 
with the quoted prices the same time last year, exceeds forty-five millions. 
Below is a table showing the prices to which the leading stocks have 


now fallen, as compared with those of twelve months since. The figures 
are of a startling character. Imagine London and North-Western stock 


27* 
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to-day standing at a price of 28 below last year. The dividend declared, 
in the face of heavily increased charges for coal and other expenses, is 
5s. less than it was six months since, but the price of the stock to-day is 
176, as compared with 204 at which it stood last year. The fall in the price 
represents a total of nearly twelve millions on its ordinary stock, and the 
loss of dividend is the small fraction named. ‘Take the case of the Great 
Western—the, reduction in the distribution of dividend is at the rate of 
¥% per cent., while the stock is depreciated in value of £6,725,000. :— 














— t, — t, Depreciation. 

Brighton “A” . soe ° 135 179 45 equals 41,215,000 
Chatham . y ° ° 17 27 1,200,000 

” Second Preference ° 71 129 gs » 506,000 
Metropolitan " : ° ; 94 118 a ff 1,386,000 
South Eastern “A” . . ; 70 107 7 60 1,355,000 
Great Western . , . ° 141 166 Se 6,725,000 
Lancs. and Yorks. . , ° 133 149 6 » 268,000 
North Western . . ‘ . 176 204 oS » 11,800,000 
South Western Deferred . ° 69 84 Ss » 445,000 
Midland Deferred ° ° . 74 92 % (lp 5,108,000 
Great Eastern . . ° ° 102 130 ss » 3:7 13,000 
North Eastern . : ‘ ‘ 163 184 21 - 5,867,000 











The Midland and North-Eastern stocks have fallen five and six millions 
respectively, while the reduction in dividend of the one is at the rate of %, 
and in the other 4%. Brighton “A” stock has fallen 44 points, and repre- 
sents a decline in value of nearly one and a quarter millions, while the South 
Eastern drop is 37, equal to about the same fall in aggregate value as the 
Brighton. 


In attempting to determine whether the depreciation in 
English railroad securities has already proceeded too far, a 
further important consideration to be borne in mind is that 
not only may the recent decline be regarded as an attempt 
to adjust prices to estimates of future dividends, but also to 
adjust them to the future value of money, and it is just here 
that the position becomes more than usually complex. That 
the current half-year will again be an unfavourable one in the 
railway world appears exceedingly probable ; but on the other 
hand, shrewd observers will not omit to discern that the 
argument based upon a reaction in trade and consequent 
diminution of railway receipts, is not only one against which 
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has to be set the probability of decreased working expenses 
owing to lower prices of commodities, but also the probability 
that any important reduction in the volume of trade, involving 
as it would a diminution in the demands for capital with 
which to finance it, might occasion such a fall in the value of 
money as to render necessary a readjustment of the prices of 
home railways and other securities upon which investors 
would be content with a less return. Regarding the position, 
therefore, as a whole, and forecasting future possibilities as 
far as it is possible to do so, it would almost seem that, while 
indications of an immediate and material recovery in the value 
of railway securities are somewhat faint, the justification for 
any further material shrinkage is equally difficult to discover— 
apart, of course, from such exceptional circumstances as strikes 
locally depressing stocks of the companies directly affected. 


Lp 
> 





Messrs. Masig Topp & Barp have introduced an improvement in the 
larger sizes of their well-known “Swan” Fountain Pen. By an ingenious 
arrangement the pen may now be filled without the removal of any part, and 
the flow of ink regulated without danger of the fingers being soiled. 


VICTORIAN BANKING AND FINANCE.—The banking returns representing 
the assets and liabilities of the eleven banks doing business in Victoria, as 
shown by the thirteen weekly statements during the June quarter, demon- 
strate extensive movements as compared with the corresponding period of 
1899. A better quarter’s trade has led to freer circulation of notes, the 
higher prices and greater quantity of produce have led to increased deposits, 
lesser exports of gold to more extensive reserves, and more prosperous times 
to the repayment of advances.—According to a Reuter’s cable, Mr. Shiels, 
the Colonial Treasurer, in delivering his budget statement, on August 15, 
said that the revenue of Victoria for the past year amounted to £ 7,450,676, 
being £300,000 above the estimate. The increase in the railway income 
was £161,000. ‘The expenditure during the year amounted to 47,318,945, 
being £180,000 above the estimate. ‘The war expenses accounted for 
£63,000, and there was an increase of £55,000 in the working expenses of 
the railways. The surplus at the end of the financial year was £131,731, of 
which amount £50,000 would be devoted to the repayment of Treasury 
Bonds, and £20,000 to meeting the expenditure involved by the despatch of 
the naval contingent to China. The balance would be applied to the new 
federal expenditure. The Treasurer estimated that the revenue for the 
coming year would amount to £7,482,350, and the expenditure to 
47,481,263, leaving a nominal surplus. The new items of expenditure were 
as follows:—The census, £17,000; increase in the education grant, 
419,000; defence, £18,000; and old-age pensions, £25,000. 
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Hotes and Comments. 








THE latest banking figures to hand demonstrate 
ba ae as clearly as possible that, although both gross and 
net profits have been exceptionally good of late, 
the proportion ‘of expenses to profits is increasing all along the line ; 
in other words, that higher profits are earned at greater cost than 
ever. The items fuel and attendance, both actually and comparatively, 
grow larger year by year, and, during the period marked by the 
South African war and the “‘ operations” in China, have given quite a 
big jump up; rates and taxes, as we point out elsewhere, are getting 
heavier and heavier ; the cost of building and of alterations is growing ; 
and the item “salaries” of course grows almost automatically with 
every annual revision. 


SO LONG as lending rates are fairly maintained, 
oN rorone Shareholders can afford to snap their fingers at the 
PROFITS. rapid growth of charges of all kinds, but if we should 
again get a year or two with Bank rate at 2, as we 
had in the middle of the nineties, and gross profits shrink to the level 
of four or five years ago, they will not be so indifferent. It is then 
that the advantage of taking over existing businesses, as compared 
with the policy of starting fresh branches, will begin to tell. With a 
good margin between interest allowed and interest received, the loss 
on newly-established branches is more than compensated by the 
greater profits of the fully-established and paying offices, but a lean 
year or so would speedily alter this. 


WHEN we publish our book of maxims for 


maxims FOR = branch managers, we shall add to them one to this 
BRANCH : ° ‘“ 
MANAGERS. effect, but in briefer form—“ Never grant an advance 


to a customer who holds a pistol at your head.” 
First satisfy yourself that your position is the right one and your 
terms reasonable, and then, when you hear the familiar threat— 
whether it takes the country form of “ going down the road,” or the 
town one of “ other arrangements ”—stick to your guns. One of our 
earliest maxims, relating to the branch manager’s dealings with his 
head office, was “ Avoid a horizontal attitude.” The same advice 
will serve in dealing with clients who are worth retaining. 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon current 
topics of interest to bankers.) 
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THERE is quite as much humbug—not to put 
Cee etauiITions. ~~ too fine a point upon it—in banking as in other 
professions, with the exception of the law and one 
other, and it mostly takes the form of maintaining, or trying to 
maintain, exploded and obsolete traditions. “We do not seek 
business ; it comes to us,” is one tradition which might well be 
buried before it decays any further, and another one, “ We do not like 
lending on industrials,” though not yet quite dead, deserves to be 
buried also. Possibly some of our readers who have been brought 
up in the older school of banking may be able to tell us why bankers 
who advance with readiness on American rails which to-morrow may 
be in the hands of a receiver, sniff suspiciously at the shares of well- 
established English industrial companies paying good dividends and 
having substantial and tangible assets, and, if they advance on them 
at all, require an absurdly wide margin. 
ANYONE who essays to teach a daily journalist 
vounnssrs his business is treading on very dangerous ground, 
but a hint may be given which may prove useful to 
the representatives of evening papers who visit banks in search of 
sensational “copy.” It is this. When you think something of 
interest has happened at a bank and visit the institution with a view 
to finding out all about it, do not expect to get particulars by 
questioning a messenger or interviewing the secretary. The former 
is not usually in the confidence of the management; the other 
attends to transfers and looks after the board meetings. Go, instead, 
to the fountain head; to the principal official, You will learn 
nothing from him, it is true; or at any rate nothing which he does 
not want you to know, but you will save yourself time and trouble, 
and will always be treated with courtesy. The higher the official, 
the greater the courtesy with which the casual visitor is received. 


FoR some time after the announcement some 
THE CANADIAN weeks ago of the absorption of the Bank of British 
AMALGAMATION. : . 

Columbia by the Canadian Bank of Commerce very 
little information could be gathered as to the details of the arrange- 
ment and the position of the banks in question. Now, however, an 
explanatory circular has been issued by the Canadian Bank of 
Commerce, giving some interesting particulars of the transaction. It 
is pointed out, for example, that, with the exception of Vancouver, in 
no case have the two banks establishments in the same town. When 
the union is complete the bank will have twenty branches in the 
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Pacific provinces and states, and an establishment of long standing 
in London in the former head office of the absorbed bank. By this 
amalgamation the Canadian Bank of Commerce will rank after the 
Bank of Montreal as the largest banking establishment in the 
Dominion, and with the exception of two New York banks, the 
National City Bank and the National Bank of Commerce, will be 
larger also than any in the United States. The directors also point 
out that, although taking over a London branch, the Canadian Bank 
of Commerce will retain its connection with the Bank of Scotland. 
According to the latest published balance-sheet, the capitals of the 
absorbed and absorbing concerns are £600,000 and 41,200,000 
respectively, with deposits to the extent of about £2,300,000 and 
£5,550,000. The combined note circulation of the two banks 
amounts to nearly £900,000. 


WHEN Lord Londonderry invited Mr. Henniker 
Heaton to send him a list of postal and telegraphic 
grievances and suggested reforms, he can hardly 
have expected so lengthy and formidable a document as that which, 
under the heading “An Ideal Post-office,” occupied four closely 
printed columns of the 7zmes, and is likely to haunt the dreams of 
the Postmaster-General. The suggestions contain much that is 
sensible, and not a little that is caustic—witness the particular reform 
which Mr. Heaton says he has considerable hopes of because it has 
now been before the Department fifteen years, and fifteen years is 
about the time that the Department takes to consider a fresh 
proposal—but some of them are distinctly Utopian. The paragraphs 
dealing with postal and money orders will not be appreciated in 
banking circles, but they are worthy of attention, nevertheless. Mr. 
Heaton scores most heavily when he deals with the anomalies of the 
telegraph regulations—“ ironworks,” one word; “steelworks,” two; 
“55,555, one word; “sa,” two; “St. Leonards-on-Sea,” one; 
“ Charing Cross,” two; and so on. 


“AN IDEAL POST- 
OFFICE.” 


“THE Parliamentary Session has been dull.” 


THE . . . . 
meeameentenee Granted, without hesitation; deadly dull. “The 
SESSION. Companies Act was scamped.” Granted too; but 


we cannot share the views of those who say that 
therefore the Act is useless, nor of the alarmists who think that it 
will prevent substantial men from becoming company directors. It 
would undoubtedly have been both more useful and more workable 
if its final consideration had not been driven off to so late in the 
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Session, but one cannot fairly characterise as useless a measure which 
deals effectively with directors’ qualifications, with the questions of 
the minimum amount on which a board may go to allotment, and with 
the proportion of the amount due on application which must be paid 
up before the commencement of business—to name a few of the strong 
points of the measure. 


LAST month we touched upon the fractional 
FRACTIONAL certificate nuisance from the point of view of the 
Cea in» banker and stockbroker. Now, partly as a result 
of our remarks upon this aspect of the matter, we 
have before us a mass of evidence as to the trouble given by the 
fractional system to the issuing companies themselves. We hesitate 
to givé actual examples of the stupidity of shareholders, because 
when, in connection with applications for the shares of new 
companies, we once quoted, from the originals, specimens of the way 
in which the blank space for “description” was filled up, we were 
disbelieved, but the communications received from those to whom 
the fractions are offered vary from the cases of those who return the 
whole batch of papers which fully explain the matter and ask 
“what it all means,” to those of holders who are entitled, say, to 
three-eighths or one-tenth of a new share, and “present their 
compliments to the secretary of the company ” (it will be gathered 
from this somewhat obsolete form that these letters are generally 
from spinsters), and who go on to say that, as they understand that 
new shares are being offered at so many pounds below the market 
value of the old, they would like thirty or fifty by return of post, and 
enclose their cheque accordingly. The only people who benefit by 
the system are the shareholders who can either understand English 
as it is written, or who have friends who can, and these seem to be 
quite in a minority. 


THERE seem to be two classes of people who 

Pancmrere regard a bank as a legitimate mark for extortion. 
These are the owners of new properties, who always 

ask twice as much from a bank as they would dream of asking from 
a tradesman for the same premises; and parish overseers, who 
almost invariably assess bank premises in the first instance at an 
absurdly high figure, thus involving banks with many branches in 
considerable expense and loss of time, even when the result of the 
appeals is a reduction of the assessment to a reasonable amount. 
The difficulty with owners of new property may be met by the 
employment of an agent with instructions not to disclose the name 
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of his principal, though even then there is generally disagreeableness, 
if not something worse, when the seller gets to know the name of the 
real purchaser. The case of unfairly high assessment, however, is 
not so easily dealt with. The kind of people of whom assessment 
committees largely consist give very scanty attention to bank 
appeals, and the further appeal to Quarter Sessions is generally too 
hazardous to risk. There is room for appeal agents who would make 
a speciality of representing banks. Both they and the banks 
employing them would find the business worth while. 


ALMOST every instance of fraud practised on 
banks by employés has been followed, at any rate on 
the part of the defrauded bank, by fresh stringent 
regulations designed to prevent a recurrence of that particular kind 
of fraud; but the annoying thing is, that in the next case the means 
employed against the bank, while having, of course, the same object, 
are entirely different. We do not mention this as an argument in 
favour of the relaxation of precautions. If they were either with- 
drawn or relaxed, instances of misappropriation would undoubtedly 
be less rare than they now happily are. We refer to it in order to 
emphasize the fact, which has to be recognised after all, that it is to 
the men rather than to the system that both bankers and other 
employers must look for honesty, and that it is quite possible for 
them to make the lives of their employés a burden by over-elaborate 
and futile precautions against dishonesty, instead of adopting the 
best preventives—the utmost care in the selection of their staffs, and 
seeing to it that these are adequately remunerated, not only for the 
work they have to do, but for the temptations they are expected to 
resist. This will not prevent fraud. Nothing will. It will, however, 
minimise it. 


FRAUDS BY BANK 
CLERKS. 


IN THE craze for municipalising everything, 

en banking has not been allowed to escape. The joint 
committee of both Houses of Parliament has been 

regaled with some evidence as to the propriety of establishing muni- 
cipal banks. There seems to be no dearth of business men with 
ample leisure to take up so simple a calling as banking. This would 
be in the interest of the public, and municipalities could issue notes 
for small amounts. If there were losses, why then the public rates 
could meet them, and the individual’s share would be infinitesimal. 
What the exact gain would be to the municipality was not stated, 
but it was said that all trading by the latter should be limited to 
cases of public enjoyment, public convenience and public interest. 
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Strange to say that the witnesses in favour of municipal banking 
thought that other trades might be left alone—and these gentlemen 
happen to be engaged in other trades! 


THE publication of Mr. David McKie’s lectures 
MR. a oN on Bank Book-keeping is a distinct gain to the 
Book-Keerinc. technical literature of banking. Mr. McKie has 
long been recognised as one of the ablest of bank 
accountants, and his dicta on the subject may be regarded as authori- 
tative. It sometimes happens that an expert in technicalities lacks 
the faculty of clearly elucidating the subject matter to the less 
initiated. If a corrective had been needed in this case it would be 
sufficient to note that Mr. McKie had been examiner in book-keeping 
for the Scottish Institute of Bankers, and his quaint allusions in this 
connection lend a pleasing humour to the treatise; and, whilst the 
needs of younger students have been amply provided for, the small 
volume will be properly regarded as a standard work on bank book- 
keeping, a multum in parvo of useful information for comparative 
purposes in banking institutions. 


THE system of branch book-keeping sketched by 
a Mr. McKie is very fully explained, and in a useful 
appendix a complete list of essential and sub- 
sidiary books and returns applicable to branch work is supplied. 
The English reader will detect certain differences in the systems 
obtaining north and south of the Tweed, not only in the method of 
book entry, but also as regards the course of conducting certain lines 
of transactions, The uniformity of Scotch banking practice has led 
to a high standard of excellence in management and accountancy, 
and in his comparisons between the systems obtaining in Scotland 
and England we should say that Mr. McKie makes too little dis- 
tinction between the provincial and metropolitan systems of English 
banking. onus 
AS REGARDS the working of current accounts, 
en icrnoon_ the general principles recognised in London require 
current accounts to be maintained to credit with a 
sufficient balance to compensate for the facilities enjoyed by the 
customer. These facilities may arise in the activity of the account, 
the quality of bills discounted, or the extent of accommodation 
accorded on separate loan account. Competition has, however, broken 
through the theoretical and time honoured terms of business, and 
metropolitan bankers have reluctantly to recognise overdrafts and 
commissions in lieu of adequate free balances as decadent features of 
overkeen banking. Provincial bankers, on the other hand, advance 
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by way of overdraft as a general rule, and draw their profits from the 
debit interest and the commission exigible on the turnover. This 
commission is not, however, an “ inclusive” charge for all transactions 
passing through the account, as Mr. McKie suggests. Though no 
direct charge is levied on Scotch, English and Irish cheques, they are 
subject to so many days’ debit decimals, the monetary value of which 
falls to be deducted from the creditor interest allowed by English 
provincial bankers on current account balances. 

THE ultimate destiny of paid cheques is not 
without interest. The Scotch practice is orderly 
and business-like. After the annual balance, the 
paid vouchers are surrendered to customers on their signing receipts 
in the ledger acknowledging the cheques and certifying their balances 
to be accurate. London bankers, again, surrender cheques without 
acknowledgment on each occasion that the relative pass-book is 
handed out. Provincial bankers, as a general rule, retain all paid 
vouchers unless a special request is made for their surrender. Ina 
few cases the Scotch practice is being introduced, but it is doubtful 
whether it will be generally adopted until the banks arrive at some 
common understanding with regard to the basis of interest and 
commission charges. — 

Mr. MCKIE throws out a rather prophetic hint as 
to the progressive intentions of Scottish bankers in 
combating the banking operations of the Govern- 
ment. ‘“ The banks,” he says, “have not as yet commenced to issue 
drafts for small and fixed amounts, with blanks for place of payment 
and payees’ names, on the lines of the popular postal order, but 
probably such documents for every stage in pounds from £1 to £10, 
issued at a small charge, and, by arrangement among the banks, pay- 
able free at any bank office in Scotland, would be a convenience to 
the public, and might serve to keep down the note circulation to some 
extent.” — 

THE efficiency of head office accountancy can be 
better appreciated by the administrative authorities 
at head-quarters than by branch officials. It is 
possible, however, to overload branch returns with a mass of informa- 
tion which can rarely be of material consequence to the chief 
accountant. Inthis respect we should say that Scotch branch returns 
are over-elaborate. Why, for example, should head offices require 
full designations and addresses of current-account holders and 
depositors in the periodic returns? Such details could surely be 


PAID 
CHEQUES. 


BANK MONEY 
ORDERS. 


HEAD OFFICE 
ACCOUNTANCY. 
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dispensed with to the saving of clerical labour at both ends. We can 
readily understand that the weekly statement of affairs prepared on 
well-arranged sheets, which are press-copied at the branch before 
transmission, creates a double record, and minimises unnecessary 
work at branch offices, but it is open to question whether the trans- 
actions of a large English bank could be readily coped with by the 
chief accountant from weekly sheets. Many banks prefer abstracts 
of branch transactions to be transmitted to head office daily, 
accompanied by an entire suite of the relative debit and credit slips, 
By this method the general management have a daily view of the 
finances, deposits and loans of the entire service available to them, 
and the slips can be apportioned in the accountant’s department day 
by day, and the marking up of inter-branch transactions more 
expeditiously undertaken than is possible if weekly states are the 
media of statistical information to head-quarters. 


LooK where you will amongst the outlying 
suburbs of London, and you will see, springing up 
on every hand, road after road of houses newly 
completed or in course of erection, graduating from the workman’s 
dwelling and the “ maisonette ””—the latter a boon to lower middle 
class London, and a boon also to the builder—to the “ more stately 
mansions” in farther away districts, until one wonders where it is 
all going to end. In more ways than one this growth of greater 
London has affected bankers, and still affects them. It has afforded 
them many fresh opportunities, of which they have not been slow to 
avail themselves, to open new branches, and it has also given them 
opportunities, which some of them appear to have taken with even 
greater avidity, to lend money to the better class of speculative 


builder. cme 
BOTH movements seem to us to have gone far 


BANKERS AND 
BUILDERS. 


ADVANCES enough for the present, especially the latter, for 
soaeerry. Whilst we recognise that the employment of a 


strictly limited proportion of bankers’ balances in 
advance on bricks and mortar is admissible, no one can regard house 
property as by any means an ideal form of banking security. We 
should imagine that quite enough bank money is at present lent out 
for the purpose of financing builders, and quite enough also to owners 
of houses on the deeds of their property. The risk attending 
operations of the former kind is of course the greater, since it is far 
more wholesale and far more speculative, but even with regard to 
the second it is not pleasant for the intending purchaser who happens 
also to be engaged in banking to be told by several agents in 
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succession in different neighbourhoods that he need only pay a third 
of the purchase money, for the ————— Bank will lend him the rest 
on easy terms so far as repayment is concerned. One wonders what 
would happen to suburban house values if a few of the banks in 
question deemed it advisable to call in their advances at comparatively 
short notice. sani 


. SINCE 1890, when it was resolved by the Scottish 
SPECIAL INDUCE” banks to offer special inducements in the form of 
MENTS TO TAKE : 
scotTisH insti’ bonuses of £10 and 45 respectively to those of their 
TUTES DIPLOMAS. <taffs who passed the members’ and associates’ 
examinations, no less a sum than about £7,000 has been so expended 
by the banks during the decade now ended. The bestowal of these 
bonuses has considerably quickened the energies of students, if one 
may judge by the increased numbers of “passes” over those of 
the preceding decade. It should be noted, however, that the desire 
for education is greater now than it was twelve or fifteen years ago, 
and that in consequence a higher standard is looked for from banking 
entrants. In fact, it is expected from those admitted into the 
service of the various banks that they do their best to qualify for the 
degrees. If they take the diplomas, they not only receive the 
premiums, but are singled out for distinction, especially when they 
stand high in their marks. onan 


THE retiring president of the Scottish Institute 
wnainiwe vatuz doubted if the Institute could be said to train men 
in the practical administration of bank business, and 
he was good enough to put this to some extent 
to the test, by offering two prizes of £10. 10s. and £5. 5s. 
respectively for the two best papers on the following subject :—* The 
practical administration of a branch bank: office, at which the amount 
lent exceeds that deposited by one-half—the former consisting of 
advances on cash credits, secured overdrafts, unsecured overdrafts, 
bills discounted, fixed loans against Stock Exchange securities to 
brokers and to private borrowers, and loans against produce—and the 
latter of a total sum of £300,000, two-thirds of which are on deposit 
receipts; with an estimate of the profit which should be earned on 
the basis of a 3 per cent. Bank of England rate.” This test of a 
practical banker cannot be deemed conclusive, for the simple reason 
that the banker’s power of judging men and scrip is not brought out, 
and no mere theoretic knowledge can accomplish that. None the 
less, there is scope for the play of much ability on a subject like this, 
and Mr. Smith deserves the best thanks of the profession for his well- 
meant kindness. 


THE INSTITUTE. 
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Monetary Review. 
A Firm Money Market.—Large Gold Movements.— Fresh Issues of Capital.— 
The Exchequer Bonds.— Trade and the Monetary Outlook. 


HE CONDITION of the money market continues to be, to 
the onlooker at least, unusually interesting. The actual 
banker or discount-broker would probably prefer to 
define the situation as abnormal and perplexing. One 
moment the market appears to be flooded with 

cash; the next, no one seems to have a sixpence to bless himself 
with. Gold pours in from the United States and elsewhere, yet its 
arrival has to be viewed with caution, as savouring of an artificial 
character, and not the result of ordinary exchange business. One 
day the surplus of money in the market is such that the Bank has to 
assume the role of borrower in order to obtain control of the situation ; 
yet a few days later the bill-brokers are clamouring at the Bank for 
loans and short discounts. During the past month most of these 
conditions have characterised the market in turn, and when the 
factors underlying the situation are examined, surprise can scarcely 
be felt at the abnormal conditions prevailing. The most satisfactory 
point to be noticed perhaps is that, as one result of the changeful 
conditions, bankers and discount-brokers alike are assuming a con- 
sistently cautious attitude, so that there is on the whole less disposition 
to regard temporary ease in money as justification for an immediate 
and proportionate fall in discount quotations, ° 

At the time of writing a month ago, the Bank of England had 
just raised its official rate to 4 per cent., and during the earlier part 
of the month now under review the directors had little difficulty in 
making that rate thoroughly effective. Indeed, for a week or two, 
market quotations were materially higher than Bank rate, with the 
result that a large discount business was transacted by the official 
institution. Important financial operations in connection with the 
British Government have been the dominant factor in the money 
market during the month, and, briefly and roughly expressed, it 
might be said that the firmness of money and discount rates during 
the first part of the month were due either to fresh loans by the Govern- 
ment, or to the occurrence of calls on loans already issued ; while the 
spending of the funds obtained by the Treasury, together with a 
special influx of gold from the United States, was mainly responsible 
for the subsequent comparative ease. At the close of July the market 
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was thoroughly under the Bank’s control, a large amount being 
borrowed from that institution. During the first week in August, cash 
supplies were increased by repayments by the Bank of large amounts 
previously borrowed from the market, but the effect of this release of 
funds was not immediate; the announcement of an issue of 
Exchequer Bonds for ten millions sterling having a strengthening 
effect. When, however, it became known that more than one-half 
of this issue had been sold to America, and that gold was coming 
from that quarter in connection with the operation, a slightly easier 
feeling was imparted. Rates remained fairly steady until the middle 
of August, when heavy Government disbursements flooded the 
market with cash. A large sum was paid over about August 13 by 
the Government to India on account of the expenses in connection 
with the Indian troops used for China, and practically the whole of 
the sum disbursed was lent for a time to Lombard Street by the 
India Council. The amount thus paid to India was only the 
prelude to further large Government disbursements, which pre- 
sumably were accelerated in view of an issue of Treasury Bills for 
42,500,000, offered on August 24. Of this amount 41,500,000 
represented bills maturing, the balance being in place of a similar 
amount paid off on August 15. These large Government disburse- 
ments had the effect of completely breaking the market for a time, 
the Bank, which had already commenced borrowing a little from.the 
market, relinquishing the task until a more opportune moment. 
Short money became almost unlendable at about 14 per cent., while 
discount rates, which at the beginning of the month were about. 4, 
per cent., declined to the quotations shown in the following table :— 





Market Rates—Best Bills. 


Floating | - Date of 
Money. Three Four Six Alteration. 
Months. | Months. 








% % vi % 
July 23,1900. Ss | 2h-3 38 4 4-4t 


July 19, 1900 
August 22,1900 . .| 2-$ 38 3t 33 














Movement . ° . -4 -i -} -15 














GOLD MOVEMENTS AT THE BANK. 


It says much for the inherent strength of the Money Market, and 
the cautious attitude adopted by the banking and discount houses, 
that money rates should have been so well maintained in face of 
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the important arrivals of gold from abroad during the month. The 
following table shows that, up to the time of writing, the Bank 
received on balance during the month something like £2,369,000, 
while a large amount of gold already engaged from New York has 
still to arrive. The total net amount received by the Bank from 
abroad during the present year now amounts to nearly five millions 
sterling :— 


GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO AUGUST 20, 1900. 


Gold earemarked on Indian £ Bar gold and foreign gold coin £ 
account P " + 750,000 bought ° ° x + 7)317,000 
French coin sold. . - 1,417,000 Gold un-earmarked on Indian 
German coin ,, . - 687,000 account . , ‘ F + 1,000,000 
To South Africa . . . 1,945,000 From Russia . . . 2,000,000 
South America . , » 752,000 Australia. - . . . 811,000 
Argentina . . ‘ - 519,000 Holland . P ‘ - 377,000 
India . : ‘ - 486,000 Egypt R ‘ * . 280,000 
Continent . ‘ ‘ 253,000 Denmark . é . - 104,000 
Roumania . ° ‘ + 234,000 Germany . . ‘ + 92,000 
Rio de Janeiro . , + 101,000 Norway . . ‘ + 50,090 
Germany . ° ‘ - 100,000 Portugal . . ; + 27,000 
Malta . . ‘ ‘a , 20,000 South Africa . : + 15,000 
Portugal . , . ‘ 12,000 Malta ° . . + 10,000 
China . . - ° 7,000 
Iceland ; ‘ . . 5,000 


47,288,000 
Net amount imported . + 4)795,000 








412,083,000 


MONEY RATES ABROAD. 

The Continental Money Markets have been comparatively 
free from the disturbances which have characterised our own 
market, consequent upon the numerous flotations of capital; and, 
as will be seen from the following table, the tendency of discount 


rates has at most of the leading centres been in a downward 
direction :— 





Paris. 





Market Rate, July 23, 1900 . . . . 25% 


* August 22,1900 . . . 24% 
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FRESH ISSUES OF CAPITAL.—THE EXCHEQUER BONDS, 
The principal feature during the month was undoubtedly the 
issue of Exchequer bonds for 410,000,000. The bonds, which bear 
VOL. LXX. 28 
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3 per cent. interest with three years to run, were offered at the fixed 
price of 98 per cent., the final instalment on the loan being payable 
on November 15 next. The prospectus of this important loan was 
issued on the evening of August 4; the following day was a holiday 
on the Stock Exchange, while Monday, the 7th, was Bank holiday. 
For all practical purposes, therefore, Tuesday morning was the first 
opportunity for sending in subscriptions for the loan. Yet, to the 
intense surprise of the City, the lists were closed before eleven o’clock 
on that day. The explanation of this action on the part of the Govern- 
ment was found to be that more than one-half of the loan had been 
allotted “ firm” to subscribers from the United States, the Chancellor 
of the Exchequer stating publicly in the House of Commons that one 
of the motives impelling the Government to this action was the 
present condition of the Bank of England reserve, and the desire to 
attract gold from the United States. Considerable criticism was 
naturally aroused by this method of dealing with an important 
Government loan, bearing so high a rate of interest. While, however, 
there is something to be said in defence of the grieved tone adopted 
by financiers who complained that so good a loan bearing a high rate 
of interest should be withdrawn from the channels from which the 
Government usually received its chief support, there is also much to 
be said in favour of the policy pursued by the Chancellor of the 
Exchequer, it being distinctly expedient that the stock of gold in 
this country should be increased. It is difficult, however, to discover 
any sufficient excuse for the absence of any allusion in the prospectus 
itself to the contract entered into with United States subscribers.. No 
possible harm could have been done to the success of the issue had it 
been boldly stated that one-half had been reserved for allotment in 
America. Quite apart from the immediate effects of this policy of 
allotting British-Government securities to American purchasers, the 
matter is of the greatest interest as indicating alike the ability and 
growing inclination on the part of New York financiers to invest in 
other than their own securities. On this aspect of the question, and 
also with regard to the gold movements which have resulted from the 
allotment of the Exchequer bonds to the States, the Mew York 
Commercial Chronicle has the following interesting remarks :— 


We-see some such suggestion reported by cable to have been made by London newspaper 
writers in criticising the English Government for allotting so large a portion of the loan to 
the United States. Our idea is that this feature of Americans buying British bonds is a 
permanent feature sure to develop. It is one of those clever forecasts of the security situation 
which the banker who in March of this year represented the Bank of England in the United 
States, and forwarded applications for allotments of a British loan offered at.that time, has 
been noted for in his business life. The continuing strength of the movement lies, however, 
in the fact-thaf for well-known reasons United States bonds are no longer of use to’ the 
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general investing classes in this country. Being quite limited in amount, and enjoying 
currency, trustee, and other privileges, our Government securities hold in the market an 
unnaturally high value, which makes the income they net the holder almost nominal. Under 
such circumstances, why should not this movement materially grow? Probably the financial 
vagaries now so prominent and prevalent in the United States will not again present a 
reason for or stimulate the making of purchases. We look for such a positive defeat in 
November of Mr. Bryan as to discourage, for at least a good many years, any political party 
repeating his experiment. But our people having once become familiarised with this foreign 
class of securities, will, it would seem, find abundant reason for holding them in increasing 
favour. No bond can be safer than the Government issues of Great Britain and Germany. 
The former is likely to be the more widely adopted for obvious reasons. But either is as 
safe an investment as can be made, and nets a very much larger income than United States 
bonds afford. 

Continuing, our American contemporary offers the following 
remarks regarding the gold movement to this country in connection 
with the issue :— 

But, it may be asked, what is to be thought of the large exports of gold which these bond 
purchases are causing—is not this movement to be deprecated? We see no reason for 
anxiety on that account ; we are getting full value for it. Any natural export of gold from 
America to Europe is unobjectionable. So far as we drive gold from us through a vicious 
currency it is harmful and disturbing, for the currency in that case weakens or suspends 
natural influences which in a normal state of affairs arrest the outflow when the condition 
or conditions occasioning it are satisfied. Hence, so far as the export movement now in 
progress is wholly caused by the bond purchase, it is not regrettable. Moreover, as soon as 
our currency is put into a thoroughly scientific shape, a gold movement either way will only 
occur when it happens as a corrective of trade expansion or in return for what the receiving 
country values more. Its export, consequently, is of itself of no greater importance than an 
export of breadstuffs or cotton. The moving force back of the export is what gives to the 
operation its mischievous character. 

Another important issue of fresh capital during the month was 
the flotation of £3,000,000 in India 3 per cent. stock at 95% per 
cent. The loan was fully covered, but there was no rush for it. 
Since the allotment letters were issued, however, a considerable 
premium has been established. Other issues during the month 
included £1,000,000 in Great Northern Railway 3 per cent. prefer- 
ence stock, which was offered at 94 per cent.; while among 
industrial concerns the most important flotation was that of the 
Bleachers’ Association, with a total capital of something like 


£6,000,000 sterling. 
TRADE AND THE MONETARY OUTLOOK, 


The returns of our foreign trade for the month of July showed a 
small gain in the value of imports of £329,000, or o°8 per cent., 
exports increasing by 41,355,000, or 5°8 percent. An analysis of 
the results, however, shows pretty conclusively that the small net 
improvement, both in imports and exports, was due almost entirely 
to current prices being higher than those of a year ago, the actual’ 
volume of goods handled showing, in most instances, a considerable. 


28* 
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decline. Nor is it difficult to discover in either direction numerous 
indications of a reaction following the recent abnormal activity in 
trade. The price of commodities during the past month has fallen 
heavily. Reports of the shipping trade continue to be of a gloomy 
character, while the fear is growing that an ordinary and healthy 
reaction from excessive trade activity may be unduly accelerated and 
inten<ified ‘by labour troubles, such as have already broken out on 
one of the Welsh railways, assuming really serious proportions. 


Le 
ae 





CapiTaL CREATIONS IN GERMANY.—According to the Economist, the 
statistics of new companies formed in Germany during the first half of 
the current year show a marked decline as compared with the like period of 
last year. New establishments founded this year amounted to 164 with a 
total capital of £ 10,850,000, against 182 concerns with 412,637,000 capital 
for the first half of 1899. 


FINANCIAL PosiTION oF ITaLy.—The Italian official statement for the 
financial year 1899-1900 shows a diminution in the State debt to the extent 
of 1,298,342 lire in rentes, or 26,802,478 lire in capital. This reduction is 
for the greater part due to the premature payment of long-period Treasury 
bonds, which alone have fallen from 141,350,000 lire to 111,270,000 lire. 
The means for repayment have been provided by the issue of 4% per cent. 
inland bonds, which have also resulted in a saving of interest. The total 
amount of the State debt of Italy on June 30 is calculated at 580,822,855 lire 
annual rente, corresponding to a capital sum of 12,881,522,018 lire. A 
surplus of 5,000,000 lire is estimated for 1899-1900. The budget for 
1900-1901 discloses an estimated surplus of 26,000,000 lire, but as 
30,000,000 lire is proposed for railway works there is likely to be a deficit of 
4,000,000 lire. It is, however, considered that the actual results will be 
more unsatisfactory in view of the decline in the exports, the increase in the 
imports, the position of the harvest, and the expenditure in connection with 
the expedition to China.—The new financial year, says the special corre- 
spondent of the Financial News, opens under good auspices, the chief 
Treasury receipts during the first month having yielded 1,300,000 lire more 
than in the corresponding month of last year. The largest increase is 
registered in the business tax (1,026,000 lire more) and in the Customs 
(1,820,000 lire more). This is partly reduced by decreases of 650,000 lire in 
tobacco, 160,000 lire in salt, and 790,0c0 lire in the lotteries. If the Custom 
increase is to be regretted from the economic point of view, it being chiefly 
caused by increased imports of wheat, the increase in the business tax is, on 
the other hand, quite satisfactory, as an indication of the unabated trade and 
industry of the country. As to the position of the Treasury, the month of 
July is the one in which the heaviest disbursements take place, and it is 
therefore no wonder to learn that the Treasury has lately drawn 70,000,000 
lire from the Bank of Italy as a temporary advance. This fact shows that 
the new minister of the Treasury prefers to draw the needful funds from the 
issue banks, rather than issue short Treasury bonds, as was the policy of his 
predecessor. The regular inflow of Treasury receipts will soon allow the 
Treasury to repay this loan, thus restricting again the note circulation to its 
former extent. 
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STOCK EXCHANGE VALUES. 


% UK usual valuation of Stock Exchange securities having 
been omitted last month, it will be seen that the 
comparison on the present occasion is with the figures 
of two months ago. Allowing, however, for the longer 
period which has elapsed, the depreciation which has 
occurred is none the less remarkable, the usual list of 325 repre- 
sentative securitives showing a net decline in value of over seventy 
millions sterling. The actual figures are as follows :— 


Aggregate value of 325 representative securities on June 20, 1900 £3,133,128,000 
” ” ” » Aug., 20, 1900 £3,062,701,000 











Decrease. ° P ‘ 470,427,000 

The depreciation is the more striking because the stock markets 
can scarcely be said to have been affected by any actual political or 
monetary scare, and the depreciation has, in the main, been occasioned 
by steady selling on the part of real holders of stock, accompanied 
by speculative operations for the fall; while the long-protracted war 
in South Africa, the political developments in China, indications of 
unrest on the Continent, and the uncertain monetary outlook, have 
effectually deterred the public from speculating in Stock Exchange 
securities. It is interesting to note that, so far as the representative 
securities selected are concerned, the present total values have fallen 
to the lowest point touched since about December, 1895, when a 
general depression in securities was intensified by President Cleveland’s 
famous message with regard to Venezuela. In the earlier months of 
1896 a recovery commenced, and high-water mark was touched about 
the commencement of 1898. Since that time prices have steadily 
dwindled, the present position of our representative securities showing 
a total falling off of about £230,000,000. This, it must be remembered, 
simply represents the depreciation on 325 leading stocks, from which 
some idea may be obtained of the total decline which must have 
occurred in Stock Exchange values. ; 

The feature during the past-two months has been the enormous 
depreciation in the value of English railway securities, the causes for 
which are sufficiently apparent. English railway stocks have been 
so well held for so many years past that they have been slow 
to feel the depression characterising other markets. Dearer money, 
increased cost of fuel, and the prospect of labour troubles, have at 
last, however, proved too much for the market, and prices have 
slumped in all directions, preference and debenture securities suffering, 
as well as ordinary stocks. 

Business in American railroad securities has been checked by the 
uncertainties connected with the forthcoming Presidential elections, 
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STOCK EXCHANGE VALUES. 


but prices show a slight improvement as compared with the previous 


valuation. 


Foreign railways have also improved slightly, chiefly as 


the result of a recovery in Argentine descriptions; but with these 
exceptions, and an advance in some of the Australian banking shares, 
the other movements to note are entirely in the downward direction, 


occurred in the shares of insurance companies. 


. 


English bank shares are lower, and an unusually sharp fall has 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


[000’s omitted.] 





Nominal 
Amount (Par 
Value). 


_— 
800,194 
36,379 


49,417 
23 
925,539 
213,007 
171,118 
128,803 
47,010 
56,014 


89,000 
59,545 

7,605 
19,516 
84,216 
35,190 


—- 
_— 


7,038 
6,167 
10,842 


3956 
6,055 
20,716 
4.529 
9,944 
8,810 
4:966 
17,914 


4,066 
8,553 


Department, 


containing 











14 British and Indian 


11 Colonial Gov. do. 
5 Do. Inscribed do. 
30 Forei Gov. do. 
19 British Rail. Ord. 
14 Do. Debenture do. 
13 Do. Preference do. 
7 Indian Railway do. 
8 Railways in British 
Possessions do. 
10 American Ry. Shs. 
12 Do. Bonds (Gold) . 
5 Do. do. (Stg.) . 
12 Foreign Railways . 
9 Do. Obligations 
30 Bank Shares, zc. . 
10 British Bank Shs. 
4 Australasian do. 
6 Other Colonial do. 
10 Semi-Foreign do. 
8 Corporation Stocks 
(Col. and For.) 
8 Finan. Land . ° 
4 Gas ; . ‘ 
14 Insurance . . 
7 Coal, Iron & Stee 
6Can.and Dock . 
8 Breweries . , 
15 Com. Industrial,etc. 
10 Mines (chiefly S. 
African) 

8 Shipping ° ° 
9 Telegraph and 
Telephone 
11 Tram. and Omnibus 

10 Waterworks 









































Market Values. Comparison. 
Increase 
_ en, ~ or 
June 20, 1900.|Aug. 20, 1900. Increase. Decrease. Decrease 
£ £ — £ Per Cent. — 
823,248 811,443 one 11,805 - 14 
39,590 39,611 21 
51,655 50,981 674 - 
31,735 31,409 326 - ro 
810,639 805,290 5,349 - o6 
311,397 285,175 26,222 - 84 
198,008 192,807 5,201 - 26 
182,835 177,099 5,736 31 
67,262 60,141 7,121 - ro 
30,450 29,882 568 18 
79,249 80,788 1,539 ve + 19 
46,236 46,121 one 115 - o2 
647 8,605 ine 42 - o5 
15,908 15,821 cee 87 - o5 
56,832 57,776 944 wee + 16 
49,135 48,338 vs 797 - 16 
9,175 9,593 418 vee + 45 
7,372 753 14 _ + O72 
15,4605 15,129 oe 336 - 21 
7,283 7,179 104 --8%4 
27,759 27,540 219 - 08 
21,264 17,641 3,62 -17'0 
12,775 12,737 3 “oa 
65,562 63,806 1,756 - 26 
12,187 11,710 477 = 39 
37,962 37,418 544 - 1% 
52,795 52,410 385 - 07 
7,661 7,483 178 - 23 
20,318 19,900 418 - 2°0 
4,89 4,72 168 = 34 
19868 19,24 610 - 
2,936 73,363 A 
Less increase sm 
: ‘ per cent 
3,133,128 | 3,062,701 Net decrease 70,427 —2°2 
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THE POST-OFFICE SAVINGS BANK-—ANOTHER DEFICIENCY, 


AT THE moment of going to press, and too late for detailed comment, 
the annual report is issued of the Post-office. Our readers will be interested 
in that part of the report referring to the Savings Bank Department, which is 
as follows :— 

During the year ended December 31, 1899, 14,654,609 deposits were 
made in the Savings Bank, the total sum deposited being 439,122,160. In 
the same period the withdrawals numbered 5,094,033, the total sum with- 
drawn being £ 35,171,475. The interest credited to depositors exceeded 
£,3,000,000, and the total sum standing to their credit at the end of the 
year was £130,118,605. The number of depositors reached 8,000,000, or 
one in five of the population of the United Kingdom. The deposits made 
on the last day of the year numbered 121,978, representing a value of 
£389,648. These figures are the highest on record for a single day since 
the bank was established. The highest amount withdrawn in one day was 
£201,749 on the Tuesday after Easter. The following table shows the 
distribution of the accounts as regards England and Wales, Scotland and 
Ireland, as well as the average amount to the credit of each depositor, and 
the proportion of depositors to population ;— 























On December 31, 1899. 
- PR es es ee 
Number of ; \ rtion ©! 
Deon | cone, |e Guead | Ronen 
eK | ; re a ee 
England and Wales ° 7,332,728 117,619,724 16 010 rin 435 
Scotland , ‘ . 351,236 4,787,810 1312 8 1 in 12°19 
Ireland . ; ; ‘ 362,716 | 7,711,071 ai 5 2 | 1tin 12°50 
Totals . .| 8/046,680 | 130,118,605 16 3 5 tin 5°06 





The number of new accounts opened for friendly societies was 406; for 
charitable, provident and trade societies, 2,333; and for penny banks, 262. 
The number of accounts opened by registrars of county courts rose from 277 
to 538. The increase was due to the operation of the Workmen’s Compen- 
sation Act of 1897, under which sums awarded as compensation may be 
invested in the Post-office Savings Bank. The arrangement has proved so 
convenient that a Bill has been introduced into Parliament authorising a 
similar investment of money paid into an English county court in ordinary 
actions at common law, and ordered to be invested for the benefit of an 
infant or lunatic. During the year the investments of depositors in 
Government stock were 26,531, amounting to 41,670,354; ‘the sales were 
11,789, amounting to £686,135. The fall in the price of consols which took 
place in December led to a great increase in the number of purchases of that 
stock. While the average number of applications for investment is not more 
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than 90 in a day from December 23, the day after the price of consols 
reached 98, to January 11, the applications varied between 190 and 832 a 
day. On December 31 there were 78,998 depositors whose total holding of 
stock amounted to £8,397,213. The immediate annuities granted numbered 
2,031, amounting to £54,044. The deferred annuities were 147 in number 
and £3,085 in amount. As regards life insurance, 827 contracts were made 
in 1899, amdunting to £43,723. Of these, 356 are for the payment of the 
sum insured at the age of 55. The net expenditure of the bank for the year 
was £473,877, representing an average cost per transaction of 5°75¢., as 
against 5°77d. in 1898. The rate per cent. of expenses to capital was 7s. 3}¢., 
as against 7s. 3$d. in 1898. Nearly all the forms required in large quantities 
for the business of the bank are now printed on the premises, with consider- 
able gain in economy and convenience. The deficiency on the year’s 
working amounted to £11,711. This, added to the deficits in the three 
preceding years, makes an aggregate loss of £34,123. 





SpaNisH Finance.—In an interview at Cestona, says Reufer, the Premier, 
Senor Silvela, said that the intention of the Government was to strengthen 
the credit of the State by improving the system of tax collection, the paper 
currency, the monetary regime, and that of the indirect taxes. It proposed to 
detach the Treasury from the Bank of Spain in order to improve the 
exchange and effect other reforms. The Government would consent to the 
prolongation of the railway concessions provided that the companies paid 
well for the privilege, the State not being yet in a position to burden itself 
with the railways. 

TRADE AND CurRENCY OF CuiLi.--A Consular report from Valparaiso 
states that the volume of Chilian trade in 1899 was as nearly as possible 
1,000,000 dol., of 15. 6d. British each (£75,000), less than in 1898. The 
decrease is in the exports only, which in 1898 mounted up to 168,069,431 dol. 
(£12,605,207), whereas last year the exports fell to 163,106,133 dol. 
(412,232,960). The imports show an increase of 3,998,300 dol. (£299,872). 
It is very satisfactory to note that the exports exceeded the imports by 
56,845,775 dol. (44,263,433). The well-sustained rise in the price of 
copper gave an impetus to all branches of commerce. This, added to the 
very satisfactory consumption of nitrate throughout the world, brought about 
a reduction in the premium on gold, which fell to 10 per cent., whereas but a 
short time previously it stood at 50 per cent. The report adds :— 

Next came various attempts to secure further issues of paper currency, varying from 
50,000,000 to 200,000,000 of pesos, but again public opinion prevailed, and these selfish 
projects died of inanition. As soon as it was realised that all fear of further paper issues 
was at an end, the exchange on gold rose until the paper dollar, nominally worth 1s. 6¢., 
become actually worth 1s. 44d. Such a high exchange does not suit the landed proprietors, 
whose estates are mortgaged up to the hilt. Having borrowed dollars worth 1s. 6d., they 
wish to pay them back with dollars which are worth only 1s. And there are besides a great 
number of needy speculators who live on the fluctuations in exchange. We must expect, 
therefore, during 1900, to hear of various ruses to put money into the pockets of the 
embarrassed proprietors and of the speculators, but Chile’s financial position is so strong that 
it is hardly ible that such efforts to lower exchange will have any but the most passing 


success, e may look forward to a year of great commercial prosperity and of important 
development in the industries of the Republic. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE, 


AUSTRALIAN REVENUES.—The revenue of New South Wales for the 
month of July amounted to £778,385, being a decrease of £25,106 as 
compared with the corresponding period of last year. The principal decrease 
is 4,48,075 in land revenue.—The Queensland Treasury returns for July 
show that the revenue amounted to 4,340,200, as compared with £336,300 
for July last year. The expenditure for July amounted to £223,200, as 
compared with £190,600 for the corresponding period of last year.—The 
revenue of Western Australia for the month of July amounts to £203,601, 
against £170,741 for the corresponding period of last year—The Tasmanian 
revenue returns for the month of July show receipts amounting to £89,600, 
being an advance of nearly £10,000 as compared with the corresponding 
period of last year. The total revenue for the past seven months amounts to 
£595,400, being an increase of nearly £54,000 as compared with the same 
period in 1899. The mineral exports for July amount to £137,000, against 
£112,000 in July, 1899. The aggregate mineral exports for the past seven 
months amount to £873,000, against £709,000 in the corresponding period 
of last year. 

BANKING IN AMERICA.—Since the United States Congress amended the 
National Banking Act, permitting the establishment of national banks in the 
smaller towns with a capital of $25,000, there has, says the Financial News, 
been a large increase in the number of these institutions. Banks with larger 
capital have also been organised partly as a result of the changes in the 
provisions of the law, under which circulation is now permitted to the full 
amount of bonds deposited, and under which the rate of taxation on national 
bank circulation secured by the new issue of bonds is reduced. From March 
14 to July 7 there have been organised 158 national banks, having a capital 
of less than $50,000 each, their aggregate capital being $4,155,000. During 
the same period new banks to the number of 66 have been organised, having 
a capital of $50,000 or over, the total capital of these institutions being 
$8,095,000. There is some surprise manifested at the showing made in 
increased circulation. Under the change in the law it was expected that 
there would be a large increase in national bank-note circulation, but, while 
there has been an increase, it has fallen below the expectation. The total 
capital of national banks organised since March 14 is in excess of $12,000,000, 
and circulation could be taken out to the full amount of this capital. The 
new banks have, however, taken out less than one-third of the amount of 
their capital in circulation. While the older banks have increased the amount 
of their circulation, there has not been as great an increase as was anticipated. 


BANKING RESULTS IN GERMANY.— Der Deutsche Ocvkonomist has just 
issued for 1899 its usual statistics of the operations of the German banks. 
The statistics include 116 credit banks and 40 mortgage banks. The capital 
of these institutions in 1899 was £135,690,000, against 481,195,000 in 
1891, and £62,400,000 in 1883. From the end of 1891 to the end of 
1899 the deposits of the banks rose from £41,055,000 to £67,740,000, 
acceptances from £ 28,060,000 to £5 7,660,000, bank notes from £65,695,000 
to £78,355,000, and obligations from £167,670,000 to £313,920,000. 
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The gross business profits of the banks amounted last year to 420,220,000. 
The average dividend last year was 8°21 per cent., which has been exceeded 
only once, the average having been 8°9 per cent. in 1889. 


BRAZILIAN FinaNCE.—A telegram from Rio de Janeiro states that the 
report of the Minister of Finance has recently been made public. It states 
that the issue of the funding loan amounted on December 31, 1899, to 
£4328,581. In connection with this increase in the debt, the Government 
has redeemed the whole of the 4 per cent. 1889 internal loan of £ 2,038,888. 
It has redeemed the bonds of the 6 per cent. internal gold loan of 1868 
for £495,222. It has paid the last million pounds sterling of treasury bonds 
issued in London in 1896, and has burned 57,000 contos of paper money, 
equal to £2,400,000 at the present rate of exchange, and it has in the 
treasury in London a surplus of £788, 319. Thus, on the one hand, while 
the charges increased by £ 4,328,881 in consequence of the issue of the 
funding loan, on the other hand there has been a decrease in charges of 
46,722,429, the result being a total decrease in charges of £ 2,394,548. 


Tue Bupcet or THE CaPpe.—The Cape Colony budget for 1900-1901, 
as presented to Parliament in July last, provides for an outlay of 
45446,808, as against estimates of £6,664,044 for the fiscal year recently 
ended. The apportionments to the various ministers for their respective 
departments are as follow :-—Prime Minister, £445,792 ; Colonial Secretary, 
£816,321; Treasurer, £864,951; Attorney General, £657,781; Com- 
missioner of Public Works, £ 2,406,897; and Secretary for Agriculture, 
4#255,066. In what is officially termed the accounting department of the 
Prime Minister and under the sub-heading of Tembuland, Transkei, Port St. 
Johns, Pondoland and East Griqualand, big increases are shown. ‘The amount 
set down for transport is £3,800, an increase of £1,400 upon last session’s 
vote, and £1,800 for the administration of justice, an increase of £700. 
An explanatory note states that in both cases the previous provision was 
insufficient. The total vote under this sub-heading comes to £80,981, a net 
increase of £2,212. The defence department vote totals £73,298; a net 
increase of £50,097. Of this £3,000 is put down for South African war 
medals, £50,710 as the cost of patrolling the various railway lines and 
guarding water tanks within the colony between last October and May, and 
41,500 as disbursements in salaries of extra clerks, special and overtime 
allowances, arrear claims for equipment and removal of farms, and in 
miscellaneous and special expenses. The sum ear-marked for ammunition 
allowances and targets in connection with the Volunteer vote is 412,118, an 
increase of £9,571. The vote for ammunition and targets for artillery is 
#400, an increase of £300, and the vote for accoutrements, etc., is £ 500, 
an increase of £213. The allowance for maintenance of telegraph lines is 
414,500. This is an increase of £10,000, but includes a portion of the 
cost of repairs to wires destroyed during the war. For the working and 
maintenance of the Western railway system, £895,709, an increase of 
496,588, is apportioned ; for the Midland system, 47 59.252, an increase of 
£49,014; and for the Eastern system, £351,953, an increase of £95342. 
The interest and sinking fund on the permanent public debt is given as 
follows :—Interest, £1,188,953 ; sinking fund, £131,125 ; total, £1,320,078 ; 
an increase of £ 10,908. The interest on temporary loans includes £60,000 
Treasury bills, an increase of £34,000; Post-office Savings Bank exchequer 
deposits,-£11,000, an increase of £7,500 ; an average uninvested balance 
of the Civil Service Pension Fund, 47,000, an increase of £4,500. 
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FINANCES OF GREECE.—It is stated from Athens, says the Standard’s 
Vienna correspondent, that the report which the British Legation there has 
sent home to its Government on the finances of Greece, has caused great 
excitement in the Athenian Press. The report points out that it is absolutely 
necessary for the Greek Government to decrease its expenses, which, during 
this year, are considerably greater than last year, so that there is likely to be 
a deficit of 5,000,000 drachmas. Since the country could not bear an 
increase of taxation, and the financial control prevents the raising of a loan, 
such a reduction is the only means of preventing national bankruptcy. 


FOREIGN TRADE OF THE UNITED StaTEs.—The total value of exports 
and imports of the United States for the fiscal year ended June 30 is given 
by the Treasury Bureau of Statistics as $2,244,193,543, compared with 
$1,924,322,273 (the previous highest) for 1898-99, and $1,847,364,712 for 
1897-98, thus constituting another “record” in the foreign trade of that 
country. Exports of merchandise amount to $1,349,479,214, against 
$1,227,205,419 in the previous year ; and while the great staples show up well, 
it is pointed out that manufactures figure for about $425,000,000, compared 
with $338,000,000. It would appear, therefore, that the high range of values 
which prevailed throughout the twelve months exercised no particularly 
injurious effect upon American goods in foreign markets, possibly for the 
reason that prices everywhere were high, while purchasers were placing 
orders on the rising market. Imports for the past year have reached 
$849,714,329, a total not exceeded since 1893, when the aggregate was 
$866,401,000. For the year 1898-99, imports amounted to $697,116,854, 
and for 1897-98 to $616,052,844. As is customary in periods of prosperity, 
larger importations of articles of luxury account for a considerable proportion 
of the increase for the past year, and there has also been an increase under 
the head of raw materials and partly manufactured goods. Manufactures 
figure for $326,000,000, an appreciable increase due to the state of trade. 
The apparent trade balance in favour of the United States for the past year 
is $544,764,885, against $529,874,813 in 1898-99, and $615,432,676 in 
1897-98 ; and allowing for silver and gold movements, there is an apparent 
balance in favour of American for the three years of $1,690,000,000, equal to 
about $338,000,000 sterling. The figures for the past month and for the 
twelve months make the following comparison :— 








June. 1900. 1899. 
Exports. é . $108,284,000 . $96,394,000 
Imports. . ‘ 60,809,000 , 61,757,000 
Excess ofexports . $47,475,000 é $34,637,000 

Twelve Months. 1899-1900. 1898-9. 
Exports . ss - $1,394,479,000 r $1,227,023,000 
Imports . ° P 849,714,000 ° 697,148,000 
Excess ofexports . $544,765,000 .  $529,875,000 


For the past month gold has been exported to the value of $6,108,000, 
against $17,803,000 in June last year, and for the twelve months the exports 
have been $51,437,000, against imports of $51,432,000 in the corresponding 

eriod. Silver exports for the month and for the twelve months have been 
echaanenit $21,475,000, as compared with $1,948,000 in June last: year, 
and $25,644,000 in the twelve months ending June 30, 1899. Commenting 
upon the foreign trade of the United States, the New York Financial 
Chronicle points out that the merchandise exports have established a new 


368 NOTES. 


high figure, the aggregate exceeding by $167,000,000 and $163,000,000 
respectively the phenomenal amounts of the two years immediately pre- 
ceding, while the total foreign trade (imports and exports combined) is far 
ahead of anything previously known in the history of the country. The 
merchandise exports in 1899-1900 reached, in round figures, $1,394,500,000, 
against $1,227,000,000 in 1898-9, $1,131,500,000 in 1897-8, $1,051,000,000 
in 1896-7, and $882,500,000 in 1895-6. That high prices have been an 
important* factor in swelling export values admits of no question. In 
particular must a large portion of the further increase of $167,000,000 in the 
export values in the late year be attributed to this agency, for in that period 
of twelve months the appreciation in commodity prices attained its most 
marked development. Of course, it is impossible to tell the precise extent 
to which aggregate values were added to by reason of the circumstance 
referred to, since in many instances the trade records register values only, 
not quantities. But in the case of the articles and commodities where both 
quantities and values are known, there is plain and positive evidence on the 
point in question. 

GoLp PRODUCTION OF THE Unitep Srates.—The following tables 
showing the production of gold for the past four years have been received at 
the Board of Trade from the American Bureau of Statistics. The additions 
to the world’s supply of gold during the past four years have been as 
follows :— 




















—_— Gold Production in Total Gold Production 

° United States. in the World. 
Dollars. Dollars. 

1896 . 53,088,000 202,251,000 
1897 . 57,363,000 238,812,000 
1898 . 64,463,000 287,428,000 
1899 . 72,500,000 315,000,000 
$ 247,414,000 1,043,491,000 
Toul ; { Pa 51,540,000 217,394,000 











The rapid increase in gold production in the United States and the large 
excess of exports over imports have been accompanied by a marked increase 
in the money in circulation in the United States, which stood on July 1 of 











each year as follows :— 








Year Gold and Gold Total money of all Per capita, money in 
on July x. rtificates. kinds in circulation. circulation. 

Dollars. Dollars. Dollars. 

1896 498,449,242 1,509,725,200 21.15 

1897 556,432,594 1,646,028,246 22.57 

1898 698,780,519 1,843,435,749 24-74 

1899 734,716,728 1,932,484,239 25.38 

1900 815,474,460 2,062,425,496 26.50 














GERMANY’S FoREIGN TRADE.—The returns of Germany’s foreign trade 
for the first half of the year show imports of £138,362,000, against 


4£142,566,000 last year ; and exports of £111,241,000, against £ 


104,678,000. 


These values, as usual, are obtained from estimates based upon last year’s 
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prices. The exports of crude and manufactured iron amounted to 744,224 
tons, against 769,431 tons last year, and 826,528 tons in 1898. The imports, 
on the other hand, were heavier than they have been for years, having 
amounted to 502,150 tons, against 350,894 and 219,917 tons in 1899 and 
1898 respectively. The exports of coal, including coke and lignite, amounted 
to 8,947,000 tons, against 7,935,000; and the imports were 6,688,000 tons, 
against 7,292,000. 

INDIAN CURRENCY.—By a recent mail from Calcutta, a circular has been 
received from the Bengal Chamber of Commerce, dated July 21, giving some 
particulars of suggestions made to the Chamber by the Indian Government 
concerning the coinage of small gold pieces. The suggestion, which was 
made in June last, was to the effect that small gold pieces of three or five 
rupees should be coined and circulated as legal tender in India only. The 
views of the Chamber were solicited on this proposal, the object of the 
suggestion being to make the use of gold coins more popular, especially 
among the classes of people for whom the coin valved at fifteen rupees may 
be an unduly large unit. To this suggestion the committee of the Chamber 
of Commerce have replied, stating their reasons why they cannot recommend 
the issue of such small gold pieces. The committee’s objections to the 
proposals may be gathered from the following extracts from their letter :— 


The committee consider that it is always desirable where two countries adopt the same 
standard of value, that the unit of currency in those countries should be identical, and in 
this particular aspect of the subject there does not appear any ground for making an 
exception in the case of India. It may further be pointed out that the sovereign is even 
now more popular than the half-sovereign (in the same way as a ten-rupee currency note is 
more popular than a five-rupee currency note), and that some of the reluctance which exists 
in the acceptance of the sovereign among the trading section of the natives arises apparently 
from the fact that it is regarded as too small to be conveniently carried about. If this is 
the case, it would appear clear that the proposed three-rupee and five-rupee gold coins, which 
would be respectively about one-third and one-fifth of the size of the sovereign, would be 
still more unsuitable. There is also the further consideration that such small coins would be 
liable to considerable loss in value by wear and tear and sweating, and would have even a 
shorter life as full-weight coins than the half-sovereign. They would also be of a convenient 
size for hoarding purposes, and for making into bracelets, necklaces and bangles, although it 
is possible that the use of them in this direction might not develop to any considerable 
extent. Looking at the question from the broadest point of view, the committee do not 
consider that gold coins of any denomination are likely to become very popular or be 
absorbed to any great extent for many years to come. Perhaps the most important, and 
what may be called the fundamental, objection to the introduction of gold coins as a 
circulating medium is the fact that the standard coin for the trade of the country is not the 
sovereign but the rupee. This is the only circulating medium which at the present time 
fulfils all the requirements of internal trade. The small coins now proposed to be intro- 
duced would probably be useless as currency with which to pay the native cultivators for 
their crops. It is well known that when money is required for the movement of crops in 
any part of the Empire, whether it be for jute in Bengal, for rice in Burma, or for cotton in 
Western India, the coin that is demanded is the —_ Any larger unit than the rupee, 
such as the proposed coins, would require to be immediately changed for silver, and, even in 
the principal trading centres, the new coins would be too large in value to be convenient for 
purposes of wages. It seems abundantly clear that at the present moment the masses of the 
population of this country do not require gold coins in any form, and it is difficult to give 
an opinion as to whether gold will or will not become popular for trading purposes. . . . 
In view of the possibility which may arise sooner or later, that Government may require all 
their resources to protect their gold reserve from being absorbed, the committee are inclined 
to think that it would be the wisest course to allow internal circulation to develop without 
any appearance of pressure, which, they need hardly say, would never create a demand if 
people do not really want gold, but might only serve to engender distrust. 
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InpIAN Finance.—A Blue-book has been issued giving the explanatory 
memorandum by the Secretary of State for India relating to the accounts of 
the Government of India for 1898-99, and the estimates for 1899-1900 and 
1900-1901. Lord George Hamilton begins by referring to an important 
change that had been made in the form of the accounts as a consequence of 
the monetary reform recently adopted by the Indian Government. He says :— 

Beginning with the year 1899-1900, the accounts are to be prepared so as to show the 
transactions in India in rupees ; the totals of these transactions will then be shown in pounds 
at the rate 6f 1 to 15: the sterling transactions in England will next be stated ; and the last 
two sets of figures will be added together, so as to show in pounds the combined transactions 
in India and in oer Thus, whereas formerly the English transactions were brought 
into tens of rupees by adding the exchange, under the new plan Indian transactions will be 
converted into pounds and added to those in sterling. The comparatively small addition or 
deduction on account of exchange resulting from the facts that the remittances are not 
effected at exactly 16 pence to the rupee, and that the Government is under obligations to 
carry out various transactions at specific rates, will be included in a single line, under the 
head of Exchange, in the miscellaneous group of Revenue or Expenditure. In the appendix 
to the financial statement, the Government of India have recast the account for 1898-1899 
into the new form, for comparison with the estimates. 


After giving the total figures of gross and net revenue for the three financial 
years under review, and mentioning the more important changes in the items 
composing them, he discusses the general characteristics of the three years. 
The Budget for 1900-1901 shows an improvement of 43,733,107 over the account for 
1897-98. The net revenue is increased by £ 3,180,121, of which the bulk occurs under three 
heads : land revenue, which is better by £946,684, mainly owing to the recovery after the 
famine of 1897-98 in the North-West Provinces, and to improvements in Burma and 
Madras ; opium, which gives £928,659 more, the chests sold at Calcutta being increased by 
5,400, and the average price higher by 177 rupees per chest, while an enhancement of 
8,075 chests is expected in the exports from Bombay ; and exchange, which is better by 
£656,257, the gold value of the rupee having risen from 15°354 to 16 pence Of the 
remainder, £160,211 is in excise, £158,346 under Mint, owing to the coinage of rupees, 
£130,426 in provincial rates, £108,075 in salt, and £91,463 under other heads. The net 
expenditure is reduced by £552,986, the charges in India being less by £1,627,723,,while in 
England they are increased by £1,074,737. The reduction in India arises mainly from the 
absence of military operations, which in the former year cost 42,565,300, and on the whole 
the Army charges are less by 42,145,072; the railway revenue account, owing to larger 
receipts, is improved by £572,198 ; the charge for interest is less by £291,161, owing to the 
transfer of debt to the public works portion ; and that for famine relief and insurance is 
diminished by £205,303. On the other hand, the expenditure on civil works is greater 
by £542,615, chiefly in Burma, civil departments £476,250, collection of revenue £249,486, 
irrigation £178,116, telegraph £123,468, and other heads £261,557 ; but of the increase the 
Provincial Governments meet £245,481 from their balances. Taking revenue and expenditure 
together, the position in India is better by £4,800,006. Against this, however, has to be set 
the increase of £1,066,899 in England, of which £466,375 is for ordnance stores and other 
military purposes, £348,285 is on the railway revenue account, £114,656 under civil 
departments, chiefly on account of the building of a new troopship, and £145,421 on 
furlough, superannuation, telegraph and other heads, while the receipts are better by £7,838. 


He goes on to remark that the system of famine insurance has been 
explained on previous occasions. The “normal” famine grant of £ 1,000,000 
had to be increased in 1899-1900 by a revised estimate to £2,162,400, and 
in the Budget for 1900-1901 it is taken at £3,505,400. Taking into account 
other charges arising out of the famine, “ the drain on the balances, as shown 
in the estimates, is 44,446,500 in 1899-1900, and £ 5,248,300 in 1900-1901, 
against which may be set some improvement in the railway and irrigation 
receipts.” The estimates for home charges in 1900-01 are larger than in 
1899-1900, being £17,071,000, against £16,249,700. On the subject of 
debt, Lord George Hamilton says that, when the Budget for 1900-01 was 
prepared, it was not expected that it would be necessary to add to the 
permanent debt, but that owing to the famine, and to advances made to Native 
States, it is now probable that some issue of India stock will be requisite. 
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New ZEALAND.—Through Reuéer’s agency come the following details of 
Mr. Seddon’s budget statement of August 17, showing a record balance, 
amounting to £605,000. The revenue, Mr. Seddon stated, amounted to 
45,700,000, and the expenditure to £5,140,000, leaving a surplus of 
£560,000, exclusive of £45,000 from the previous year. All heads of 
revenue had exceeded the estimates ; Customs by 4,127,500, railways by 
£146,000, stamps by £61,200, and territorial revenue by £24,200. The 
estimated total revenue was £ 5,249,000, and the actual receipts were 
45,580,000. The expenditure was estimated at £'5,203,000, and had 
amounted to £ 5,140,000. The railway receipts had exceeded the expendi- 
ture by £12,500. The expenditure on public works out of the loan fund 
amounted to nearly £1,000,000, leaving a balance of £140,000. There 
was also £700,000 of the loan authorised last session yet available. The 
treasurer went on to remark that, owing to the unsatisfactory state of the 
money market caused by the war in South Africa and the embroglio in 
China, no attempt would be made to raise that loan, but satisfactory 
arrangements had been made for bank advances in the meanwhile. Large 
areas of land had been acquired last year for settlement purposes at a cost of 
£370,000. Over £100,000 had been granted to local bodies as a loan for 
providing roads, bridges, and other local works. The land-tax had produced 
£294,000, and the income-tax £128,000. The public debt had increased 
by over £900,000, of which, however, £600,000 was for loans returning 
sufficient interest to prevent their issue being a burden to the taxpayer. 
Mr. Seddon estimated the expenditure for the current year at 45,441,000, 
being an increase of £301,000 over last year’s payments. He made special 
reference to the large addition in the proposed expenditure, explaining that 
unusual charges had to be provided for, such as for the contingents sent to 
South Africa, £95,000; harbour defences, £14,000 ; and contributions to 
the Ottawa fire and Indian famine funds, £10,000; while measures for the 
public health were responsible for £5,300. The defence forces and the 
volunteers had also largely increased the expenditure consequent on the 
decision to augment and efficiently equip the local forces. The necessity of 
providing schools in our districts and of establishing a system of technical 
education was receiving attention. The money required for educational 
purposes was £462,000. In connexion with the close settlement of lands, 
expenditure on surveys of £140,000 was provided for. Notwithstanding the 
large expenditure, considerable reductions in Customs duties would be made. 
Mining, agricultural, dairy, and dredging machinery, engines and boilers 
would be admitted free. The remission involved would amount to about 
£157,000. Penny postage within and without the colony would be 
established on January 1 next. New Zealand would be the first colony in 
Australasia to have universal penny postage. The concession would probably 
result in a loss of £80,000 per annum. The Minister of Railways had 
already announced concessions in freights and passenger tickets equal to 
£70,000 a year. ‘The treasurer therefore congratulated the colony on being 
able to make remissions amounting to £300,000 per annum. Notwithstand- 
ing the concessions he had indicated, Mr. Seddon continued, the revenue for 
the year was estimated at £5,463,000, or £167,000 less than last year. He 
estimated that the results at the close of the current year would show an 
excess of revenue over expenditure amounting to £20,000. After transferring 
£500,000, a balance of last year’s surplus remained of £105,000 to bring 
forward, which would leave £127,000 to provide for supplementary estimates 
and unforeseen contingencies. The Government found that large expenditure 
was necessary for the trunk railways and the working of the railways, which 
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must be furnished with the Westinghouse brake and safety appliances, while 
further rolling-stock must be provided to meet increased requirements ; for 
providing roads and bridges in the back blocks; for the development of 
mines ; for telegraphic extension ; and for public buildings. These require- 
ments clearly indicated increased expenditure out of loan funds for the 
current year, and with only a portion of last year’s loan available, the 
Government considered it necessary to ask authority to raise a loan of 
41,000,000 to carry on their public works policy successfully up to the 
period when Parliament was expected to meet again. Old-age pensions, the 
treasurer continued, would cost £200,000 this year. The Act had been a 
boon to thousands of pioneer settlers, and a Bill would be introduced to 
make the Act permanent. 


TRADE OF FRANcE.—Detailed foreign trade returns, which were issued 
exceptionally late, for the period January to June, show that the importations 
from England, amounting to 320,522,000f. (£12,820,880), increased 
14,746,000 f. (£589,940). Those from Germany rose 34,205,000 /, 
(£1,368,200), with a total of only 197,050,000 /. (£ 7,882,000). In the 
exports from France, those to England amounted to 590,630,000 / 
(£23.625,200), a gain of 8,388,000 f (£335,520), and to Germany 
230,520,000 f. (£9,220,800), an increase of 10,239,000 f, (£409,560). The 
surplus in the imports from England was principally due to the large pur- 
chases of coal, which rose in value in the six months from 41,533,000 / 
(£1,661,320) in 1898, to 60,386,000 f, (£2,415,440) in 1899, and 
76,645,000 f. (£ 3,065,800) in 1900. The increase this year was not due to 
the rise in prices, as the valuation was calculated on the same cost price as 
for 1899. The imports of gold into France in the six months amounted to 
177,169,309 f- (47,086,772), against 32,941,989 f, (41,317,679) of exports. 
France consequently gained on balance in the half-year 144,227,320/. 
(45,769,092). Compared with the six months of 1899, there was an increase 
of 32,378,236 f. (£1,295,129), in the imports, and a decline of 40,814,155 7 
(£1,634,966) in the exports. The returns, says the Economist, do not show 
the sources of the imports, as nearly two-thirds of the total are designated as 
from ‘‘ other countries.” South Africa is not one of the enumerated countries 
in the importations of gold bullion or coin, nor the United States for those 
of coin. The imports of gold bullion from England down to the end of June 
declined nearly one-half on the year, but represented about two-fifths of the 
total. They did not amount to 1 per cent. of the total imports of gold coin, 
which are set down at 122,146,560 f (£4,885,862). The values are, however, 
those declared, and may not represent the real amounts. According to the 
monthly official returns of the Customs Department, the imports into France 
for the first seven months of the year have amounted in value to 2,656,413,000/. 
against 2,682,302,000 7. in 1899 ; and the exports to 2,319,435,000 f. against 
2,327,665,000 7. in the corresponding period of last year. 


TRADE OF INDIA IN 1899-1900.—The monthly accounts of Indian trade 
for the last year have now been completed, and without waiting for 
Mr. O’Conor’s exhaustive annual review, which is not due until the autumn, 
we can indicate, says the Zymes, the leading features of the trade of the official 
year 1899-1900. There are probably few who realize that the trade of India 
is as great as that of the Australian colonies, and greater than that of the 
Canadian Dominion and the South African colonies combined. If, then, as 
some say, the new Imperialism is mainly a question of markets, the trade of 
our greatest dependency deserves serious attention. The last quinquennium 
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of the roth century will long be remembered in the annals of India. 
Pestilence has brooded over the land, and famine has twice scourged the 
people with unparalleled severity. But for the resourcefulness and vigilance 
of the Government, and the benevolent aid of sympathisers in England and 
America and on the Continent—aid still urgently needed—a patient and 
industrious population would have been literally decimated. Considering the 
disastrous effects of the failure of rain during the last six months of 1899-1900, 
it is surprising that the trade returns are so satisfactory. The immunity from 
drought of great fertile regions like Bengal and Burma may serve as a partial 
explanation. Moreover, while the abundant crops of 1898-99 swelled the 
exports in the early part of the succeeding year, the recent widespread 
destruction of staple export crops, such as wheat, cotton, and oilseeds, will be 
more direfully reflected in the trade of the year just begun. The following 
are the amounts of imports and exports (excluding treasure and Government 
stores) in tens of rupees :— 

















- rBop-1g00. |g Bg, | Average of s83-04 
Rx. Rx. Rx. 
Imports ‘ . ‘ , ° 70,712,000 | 68,380,000 70,900,000 
Exports ° ‘ ‘ , ° 105,714,000 109,350,000 101,797,000 
Re-exports . , , ‘ ° 3)293,000 3,371,000 4,398,000 
Total trade . ° 179,719,000 181,101,000 177,095,000 





The above figures show that, although the total trade of 1899-1900 was lower 
than that of 1898-99, it was nevertheless greater by nearly Rx. 2,750,000 than 
the average of the quinquennial period 1893-94 to 1897-98. The imports 
alone, while exceeding those of 1898-99, were about equal to the average ; 
indeed, for many years the fluctuations in imports have been comparatively 
slight. The exports of 1899-1900 are at first sight discouraging. But in 
1898-99 exports were swollen by abnormal shipments of rice and wheat, 
whereas in 1899-1900 large quantities of food-grains were diverted to the 
famine-stricken provinces. It will be seen, however, that the total exports in 
1899-1900 were higher by nearly Rx. 4,000,000 than the average of the five 
years 1893-94, to 1897-98. 

TRADE OF ARGENTINA.—The following particulars of the trade of Argen- 
tina for 1899 are taken from a report received at the Foreign Office from 
Mr. Clarke, secretary of H.M. Legation at Buenos Ayres :—The foreign trade 
returns for the last five years give a good idea of the progress made in the 
production and wealth of the Argentine Republic. The value of imports 
during the last five years was as follows :— 


Value.—Gold. * 
1895 ° ° ‘ ° ° ° ‘ + $95,096,438 
1896 . , ‘ ‘ ‘ ° . - 112,163,591 
1897 ° . . . . . ° ° 98,288,948 
1898 ° ° e . ° ° ° - 107,428,900 
1899 ° 116,850,671 


*s5 gold dols, = £1 approximately. 
It will be seen that the value of imports in 1899 exceeded that of the previous 
year by over $9,420,000 gold. This increase may be ascribed to the greater 
acquiring power of the country owing to the good harvest. Examining the 
statistics showing the various articles imported in the last two years, we find 
that the increase is principally in textile goods (some $5,600,000 gold, of 
which woollen goods give some $1,500,000 gold; cotton goods, over 
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$1,000,000 gold; and sacking, almost $2,300,000 gold); in timber (pine), 
articles made of wood, coal, etc. A slight diminution took place under the 
head of live stock, animal and vegetable products, and liquors. The follow- 
ing table shows the values of imports from the different countries :— 


VALUE OF IMPORTS INTO THE ARGENTINE REPUBLIC FROM THE UNDERMENTIONED 
CouNTRIES. 








1898, 1899. 





Gold. Gold. 

United Kingdom . : : ; - | $39,012,600 $43,671,421 
Italy .; . ‘ ° ° ° ° 13,695,241 13,780,072 
Germany ° > , . . . 12,571,116 12,979,937 





France . . ° : : , , 10,596,725 
Belgium . . , : ‘ ‘ ° 9,449,981 
Brazil . ‘ : , ‘ _ . 5,012,115 4,806,116 
Spain . . . . : ‘ m 3315,470 3,197,882 
Paraguay ‘ . . ° ° R 1,757,436 1,371,649 
ee | : ; : ; ‘ : 470,901 | 506,967 
Hollan ‘ . ; . ; ‘ 109,881 | 143,056 
Chile . ; ° . ' : ‘ 82,772 142,309 
Portugal ; ° . ;: ; : 74,984 | 98,003 
Bolivia . > ‘ . : 57,208 | 78,38 
Antilles . . ° . ° . . 27,643 

Various countries . ‘ . , . 65,759 


10,979,690 
9,410,479 


United States ° , . . ° 11,129,065 15,466,846 


44, 
173,761 








Total . . , , - | $107,428,900 | $16,850,671 





It may be noted from the above that the United Kingdom increased the 
value of her imports by some $4,650,000 gold, or 12 per cent., while the 
United States increased the value of their imports by 38 per cent., taking the 
second place after Great Britain in order of importance. This is due largely 
to the increased shipment to Argentina of electrical appliances, agricultural 
implements, machinery, etc. The development in imports shows itself very 
clearly in the customs receipts, which rose from $28,198,803 gold in 1898 to 
$36,685,224 gold in 1899, or a difference of some $8,400,000 gold; out of 
these amounts specific duties produced in each year over $10,000,000 gold. 
The total value of exports during the last five years was as follows :— 
Value.—Gold. 


$120,067,790 
116,802,016 


101,169,299 

133,829,458 

: . . ° ; . . 184,917,531 
The difference in the year 1899 was therefore $51,088,073 gold. It is 
entirely owing to the increase of exports under the head of animal products 
$29,550,000 gold), of which wool alone accounts for some $25,700,000 gold, 
and to the increased exportation of agricultural products, of which wheat 
shows a difference to the good in value of some Steams gold, as com- 
pared with the previous year. The amount of wool exported in 1899 was 
237,111 tons, or only 15,825 tons more than in 18098, and it is entirely due 
to the high prices prevalent in the European markets that the increase of 
$25,700,000 gold has been obtained. It was in the last quarter of the year 
that the exportation of wool reached its maximum—gg,38o tons ; of this, had 
it not been for the high prices, some 30,000 tons would probably have been 
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shipped only in the first quarter of 1900. A decline in this year’s value of 
exports may therefore be expected. The export of live-stock shows a diminu- 
tion of some $1,100,000 gold (half of which took place in the last quarter of 
the year), and may be attributable to difficulties and want of shipping and to 
the high freights demanded. It should be observed that this very consider- 
able diminution was due, not to a fall in prices, but to the small quantity of 
live-stock exported (some 34,000 sheep, 47,000 cows, and 7,000 horses less 
than in the previous year). 


VALUE OF EXPORTS FROM THE ARGENTINE REPUBLIC TO THE UNDERMENTIONED 
CounTRIES. 








1898, 


1899. 





France . 
Germany 


United Kingdom ; 


Belgium 
Brazil . ° 
United States 
Italy 

Chile 

Bolivia . 
Spain 

rugua 

Holland 
Antilles . 
Paraguay 
Portugal 


Various countries . 


To order 


Total . 


Gold. 

29,991,056 
20,286,338 
19,205,928 
13,949,751 
7,916,301 
5,874,295 
5,256,054 
1354-094 

405,51 
387,908 
3,683,275 
331,232 
162,397 
144,108 
11,597 
7;846,673 
17,029,148 


Gold. 
$41,446,747 
29,433,063 
21,721,591 
24,478,370 
7,041,668 
7,667,523 
4,926,612 
659,924 
332,129 
1,765,391 
3,481,348 
1,481,526 
265,939 
177,974 
72,184 
11,421,567 
28,543,375 





$133,829,458 


$184,917,531 











From the very considerable increase in the value of exports to France, 
Germany and Belgium, some idea is gained of the important part played by 
the high or low price of wool in Argentine exports. 


TRADE OF SaMoA.—The trade of the Samoan Islands, in exports as well 
as imports, is increasing in a very satisfactory manner. According to the 
last report of our Consul at Apia the figures for 1899 showed a great increase 
over those for 1898, which in its turn was much better than 1897, and they 
show that both the producing and consuming powers of the archipelago have 
been much under-estimated. The copra crop last year was one of the 
largest in the history of Samoa, and when the natives settle down under the 
new form of government, and have greater inducements to harvest all their 
copra, the production will increase still more, for at present there is great 
waste. The imports, which amounted to £65,923 in 1897, reached £77,118 
in 1898, and £109,173 last year. Of this last amount seven-tenths were 
British, and in the three years British imports more than doubled in value. 
Similarly the exports in the three years amounted to £47,839, £65,454, and 
£91,645 respectively, two-thirds of the last amount being sent to Great 
Britain or British possessions. The great increase in the Samoan export to 
the latter is attributable to the demand for copra in the Australasian 
colonies. 


29° 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.’ 


PRICES OF COMMODITIES, 


3 Moorgate Street Buildings, E.C. 
August 10. 


Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers, 
79 December, 1889 = 73°7 
66 February, 1895 60°0 
— July, 1896 = so2 
72 July, 1899 67°6 
68 December, 1899 = 72°3 
61 March, 1900 = 75°7 
62 April, 1900 75°6 
64 May, 1900 = 75°5 
68 June, 1900 = 75°7 

July, 1900 = 762 


The index-number is again higher, in consequence of a moderate advance 
in the case of a number of articles. The average price of English wheat and 
oats was higher, and there was an improvement for sugar, coffee and rice, 


1878-87 
1890-99 


1889 
1893 
1896 
1897 
1898 
1899 





while meat and maize ruled somewhat lower. Among minerals, iron, copper 
and lead rose a little, coals remained firm, but tin declined. Cotton was 
dearer, but wool, very depressed early in the month, recovered only to a 
slight extent. Sundry materials were, in the aggregate, unchanged. 

Taking articles of food and materials separately, the index-numbers 
compare thus (1867-77 = 100) :— 


1878-87. 1890-99. 1895. 1896. 1899. 1900. 

Average. Average. Feb. July. Dec. ~ Feb. June. July. 2 
Food . 84 68 638 60°0 651 65°8 70'9 712 
Materials 76 64 57°0 58°6 77°5 81°9 791 798 
Materials are in the aggregate 234 per cent. below the highest point of 


the year in February, while articles of food are 8 per cent. higher than at 
that time. 


The prices and index-numbers of silver were as follows (60°84. per ounce 
being the parity of 1 gold to 154 silver=100) :— 





Index- 
Price. Number. 


End August, 1897. ° : ‘ - 239d. 39°2 
» December, 1899 . : . - 27 xy. 44°7 
» June, 1900 ‘ . ‘ ‘ R 281d. 46°4 
» July, 1900 ° ° ° ‘ ° 28,°5a. 49°3 


Yours faithfully, 
A. SAUERBECK. 
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PER PRO ENDORSEMENTS. 
S1r,—I shall feel obliged if you will kindly inform me in your next issue 
if it is now the custom of bankers to accept a “per pro” endorsement for a 
limited company without the capacity of the person who signs being given. 
Yours faithfully, 
BANK CASHIER. 


[Yes. Should the paying banker, however, wish for confirmation, he may 
demand production of the instrument of procuration.—Ep. B.4/.] 





> 
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Reviews of Books, etc. 


WE have received Mr. H. W. Birk’s annual “ Comparative Analysis of the 
Balance-sheets of the Joint Stock and Private Banks of London,” for the 
half-year ending June 30 last. This compilation is so well known as to 
need little comment, giving as it does in the space of a single sheet, and by 
the aid of admirably arranged tables, particulars of the last published balance- 
sheets of the ten principal London banks. Rates of dividend, proportions 
of cash to liabilities, return to investors at present prices, and much other 
information can be seen at a glance, while a valuable feature of the analysis is 
the comparison of the principal figures with those of the previous half-year. 


Handbook to the Examinations of the Institute of Bankers in Scotland 
(Edinburgh: The Darien Press. Price 1s. net).—The aim of this handbook 
is to assist those desirous of qualifying, by examination, as members or as 
associates of the Institute of Bankers in Scotland. Some time ago, it will be 
remembered, a series of articles appeared in the Bankers’ Magazine, by 
Mr. F. E. Steele, on “ How to Pass the Institute of Bankers’ (London) Exam- 
ination,” and which were subsequently published in pamphlet form, proving 
of considerable value to candidates. The writer of the present hand- 
book, a prizeman of the institute, acknowledges his indebtedness to 
Mr. Steele’s work, but rightly considers that a handbook distinctly Scottish, 
and treating of all subjects prescribed by the Institute of Bankers in Scot. 
land, is also desirable. In fact, the handbook under review is a valuable 
adaptation of the previous work to the needs of the Scottish institute, and, 
as such, should be in the hands of all intending candidates. The handbook 
is divided into two parts, the first dealing with the course of preparation for 
the associate’s degree, and the second with that for the member’s degree. By 
the rules of the institute, two years are allowed in which to qualify for each 
degree, and an aggregate of not less than 60 per cent. of the value of all 
papers set is necessary to entitle the candidate to a pass. Dealing, first, with 
the necessity of definite system, and the uselessness of the “one book this 
evening, and another two evenings hence” system, the author goes on to the 
important consideration of a judicious solution of text books, and gives a list, 
selected mainly from the list of the institute, which candidates would do well 
to follow. The question of the judicious division of study of the various 
subjects taken up is dealt with, and specimen time-tables are drawn up for the 
candidate’s benefit. Each of the subjects covered by the examinations, from 
arithmetic and algebra to the history and present position of banking in 
Scotland, and practical banking, are then dealt with separately and fully. In 
conclusion, the writer states that, whatever may be the value of his notes, 
they are the result of practical experience, and have stood the test of practical 
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experiment. The keynote of the writer’s remarks, we say again, is the 
advocation of definite system against the “ muddle-through” policy. If the 
work for these examinations be worth doing, it is worth doing thoroughly, 
and to this end any system which tends to save time and simplify that work 
will always be welcomed. — 

We have received the seventh annual issue of the Zi/e Assurance Agent's 
Vade Mecum. This well-established guide has been brought up to date and 
added to, and, as usual, the compactness and amount of matter compressed 
into so small a space still remain its chief characteristics. Bourne's Handy 
Insurance Guides for 1900 are also to hand. 


MAGAZINES, ETC.—The August numbers of the Review of Reviews, the 
American Review of Reviews, and the Engineering Magazine are to hand. 


>. 
— 


Obituary. 


WE REGRET to announce the death of Mr. J. J. Saffery, late president 
of the Institute of Chartered Accountants. He was in his sixty-seventh year. 





—< 





West AusTRALIa’s Finances.—The Agent-General for Western Australia 
has received a telegram from the Government of the colony stating that the 
expenditure returns for the year ended June 30 amounted to £ 2,615,674, 
being £259,722 less than the revenue for the same period last year. 


LONDON AND SOUTH-WESTERN Banx.—We understand that Mr. F. L. 
Jermyn, for many years past the manager of the head office of this bank, is 
exchanging his appointment, in consequence of indifferent health, for that of 
manager of the new branch shortly to be opened at Bournemouth. 


APPOINTMENTS. —The Ionian Bank, Limited, announces that the directors 
have elected Mr. Falconer Larkworthy their chairman in succession to the 
late Mr. P. G. Sechiari—Mr. J. Reeves, managing director of the Imperial 
Ottoman Bank, Alexandria, has joined the board of the Khedivial Mail 
Steamship and Graving Dock Company, Limited. 


BANKING RETIREMENT.—Consequent on the recent amalgamation of the 
old-established banking house of Messrs. Brooks & Co. with Lloyds Bank, 
Limited, Mr. P. Burd Brooks, nephew of Sir William Brooks, after thirty 
years’ active service, has retired. In recognition of this, and as a mark of 
their great esteem of their chief, the London staff recently presented him with 
a handsome silver bowl. om 


New BrancHEs OpENED.—The Cripplegate branch of the Union Bank 
of London, Limited, is now opened for business at 116 Fore Street, E.C., 
and 1 Whitecross Street, under the management of Mr. Charles Kershaw.— 
Prescott; Dimsdale, Cave, Tugwell & Co. announce that the business of their 
Belgravia branch bank was transferred to the permanent offices, 32 Lowndes 
Street, Belgrave Square, S.W., on August 3.—The African Banking Corpora- 
tion announces that a new-branch is opened at Bloemfontein, Orange. River 
Colony.—A branch of the Bank of Africa has been opened at Philippolis, 


Orange River Colony.—A branch of the Credit Lyonnais has been opened at 
Bona, Algeria. 





UNDER NEW PARTNERSHIP ARRANGEMENT. 
Telephone, 1824 Gerrard. ESTABLISHED 1760. Telegrams “‘Auks,” London. 


J. C. STEVENS, 


Huctioneer and Valuer, 
88 KING STREET, COVENT GARDEN, LONDON, W.C. 








HORTICULTURAL SALES. Great Sales of Plants and Bulbs now being held four days 
a week at the rooms, in lots to suit all buyers, 
HORTICULTURAL Made for ali purposes, and Sales conducted in any part of 
VALUATIONS the country. Advice and Assistance given upon all 
Horticultural matters, 


SCIENTIFIC Every Friday a Sale is held of Electrical and Photographic 


INSTRUMENT Apparatus, Microscopes by the Leading Makers, and 
SALES. Microscopic Objects, Telescopes, Lanterns and Lantern 


Slides, Surveying and Surgical Instruments, 
ART AND CURIO SALES. Great Special Sale in the first week of every month, 


NATURAL HISTORY SALES. Once and twice a month, 





Catalogues and all particulars free on application. 


Commissions carefully executed for gentlemen unable to attend 
the Sales. 


J. C. STEVENS, 38 KING STREET, W.C. 








THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
Estabiahed 188 oe ox UNITED STATES. 





Surplus over all Liabilities amounts to nearly THIRTEEN MILLIONS STERLING. 


This Surplus belongs exclusively to Policyholders, 
ASSURANCE IN FORCE EXCEEDS £219,000,000. 


Paid to Policyholders in 1899 - - - - = Qvar £5,000,000 Sty. 
Paid to Policyholders and Accumulated during 40 years, Over £120,000,000 Sty. 











Policies of the Equitable of the United States secure :— 


1. An Excellent and Safe Investment. 3. Funds for Starting Son or Daughter. 
2. Income for Life for a Wife or Beneficiary. 4. Capital for Education of Children. 
5. Absolute Provision for Old Age. 


Amounts of Cash Surrenders, Loans, Paid-up Assurance are written in the EQUITABLE’S 
Policies and Guaranteed. 





Head Office for Great Britain and Ireland :— 


6 PRINCES STREET, BANK, LONDON, E.C. 
A. MUNKITTRICK & W. TRIGGS, General Managers. 



















INSURANCE COMPANY OF 


meen” = * ~*~ NEW YORK. 


~~ 6ano 




















ASSETS, December, 189, nearly . . .#62,000,000 , Contingent Guarantee 4 Surplus Fund . . £10,204,158 
Total Annual income for 1899. . . «. 12,032,673 | Paid to oon holders (1843-1599) over . . 105,000,000 
Paid to living Policy-holders over . ° £60,000,000. 

NEW FEATURES: r SURRENDERS IN LIFE 
(STATED ON EACH POLICY.) INSURANCE. 
CASH SURRENDERS. , 
aid come Wee tall alt te aiid 
of surren Values & on 
LOA NS. ° ° cach policy issued, so as to enable the quoured to know 
ES what actually to expect.”— 7ismes. 
A UTOMA TIC PAID- UP “ We are glad to see that this unsatisfactory state of 


affairs has | altogether altered by the Mutual of 


e ° INSURANCE. New York. . . . . The Mutual has done much 


to increase the popularity of life assurance, for the 
guarantee of really liberal surrender values removes 


EXTENDED INSURANCE. aaa oe 
Special privilege to Policy-holders for Investment of Money at Maturity. 


For further particulars apply to the 
Head Office for the United Kingdom: 16, 17 & 18 CORNHILL, LONDON, E.C. 
D. C. HALDEMAN, General Manager. 


Equitable ~=- 


Fire & Accident Office Ltd. 


RESULTS 1899. 
Income from Premiums - - - - - - - £246,544 4 6 
Surplus for the Year ‘a on 29,148 0 1 
Reserve Fund (55 per cent. of Premium Income) - - 136,420 6 6 


Total Funds for the security of the Insured (including 
uncalled Capital) . - , . , , , 541,965 6 6 































Fire Department.—aAll Risks insured at Equitable Rates. Damage caused by Explosion of Coal 
Gas and of Kitchen Boilers included. 

Sprinklered Risks.—Very liberal discounts are given, and special Policies are issued covering Water 

Damage where no fire has occurred. 











WORKMEN'S COMPENSATION DEPARTMENT. 
Rates Won-Tariff, and strictly in accordance with experience of individual firms. 
The Company takes the responsibility, and bears the cost of all Legal Proceedings. 














Bgencyp.—Gentlemen who can introduce sound business are invited to communicate with— 


13 ST. ANN STREET, D. R. PATERSON, 
MANCHESTER. General Manager. 
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Bank Reports, Meetings, etc. 


BANK OF BRITISH COLUMBIA. 


THE directors, in submitting to the shareholders the statement of accounts for half-year 
ended June 30 last, have to report that, after pa fp all charges and deducting rebate of 


interest on bills not due, the balance at credit o 


rofit and loss account at that date was 


£20,128. 135. 4d., which has been pgp oop as Y fiewn, viz. :—£1 5,000 in payment on 


July 28, of a dividend at the rate 
£5,128. 135. 4d. to be carried forward. 


5 per cent. per annum (free of income-tax); leaving 


Statement of Liabilities and Assets at Head Office and Branches, June 30, 1900. 


LIABILITIES. 

Capital paid up 

Reserve fund ‘ 

Notes in circulation, £207, 835. Is. ; ‘current accounts and deposits, 
£1,657,537- 16s. 6a@.; bills payable, £435,122. 10s. 75 ; other 
current liabilities, £23,201. 145. 10d. ‘ * 

Balance at credit of profit and loss account, June 30, 1900 


ASSETS. 

Specie at branches 

Cash at bankers 

Cash at call and short notice . 

Gold bars and gold dust 

Natal 3} per cent. inscribed stock, £20,000, £20,175 ; New South 
Wales 3} per cent. inscribed stock, 430,000, £31,075 ; New Zealand 
4 per cent. inscribed stock, £10,000, 411,137. 11s.; Victorian 
Government 3} per cent. inscribed stock, £10,000, £10,412. IIS. ; 
Victorian Government 4 r cent. inscribed stock, £25,000, 
£26,606. 6s. ; British Columbia 3 per cent. inscribed stock, £49,150, 
£45,684 ; Canadian Pacific Railway 4 per cent. preference stock, 

20,000, £20,025 ; South Australian 4 per cent. bonds, £10,000, 

£10,412. IIS. ; Tasmania 4 per cent. bonds, £10,000, £10,462. IIs. ; 
Commercial Cable 4 per cent. debenture stock, £ a fs mats. 
IIs. = 

Stocks and bonds at branches 

Bills receivable, £567,426. 12s. od. ; bills discounted and loans, 
41,534,113. 12s. 4@.; other securities, £45,295. 10s. 10d.; bank 
premises and furniture, £31,327. 125. 9d. ; other property, £71, 112. 75. 


Profit and Loss Account, June 30, 1900. 
Dr. 

Charges to June 30, 1900, including rent, salaries and other expenses at 
head office and can £23,054. 1s. 6d.; om etc., ame 
£2,106. 125. 2d. ; 

Amount written off bank premises ‘and furniture 

Directors’ fees 

Balance at date dealt with as follows, \ viz. :—Dividend (seventy- third) 
for the last half-year at the rate of § per cent. per annum, £1 §)000 5 3 
balance carried to profit and loss, new account, £5,128. 135. 4d. 


Cr. 

Amount brought from last account 

Profit for six months ended June 30 last, a after deducting j income- tax, 
and rebate on bills not due 


£600,000 0 Oo 
100,000 0 0 


2,323,697 2 11 
20,128 13 4 


£3,043,825 16 3 





£492,928 14 0 
32,342 18 Oo 
15,000 0 0 
2,311 16 3 
196,253 I 0 
555713 11 4 


2,249,275 15 8 
43,043,825 16 3 








£25,160 13 8 

973 14 4 

1,000 0 0 
20,128 13 4 
£47,263 1 4 
£5,040 1 11 
42,222 19 5 


£47,263 1 4 
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BANK OF IRELAND. 


THE governors and directors of the Bank of Ireland herewith submit the accounts of the 
bank made up to June 30, 1900. After meeting all the expenditure incurred in carrying on 
the business of the bank, providing for bad and doubtful debts, interest due on deposits, 
rebate on bills not at maturity, and writing down bank premises by £4,000, the balance 
remaining at credit of the profit and loss account (including a sum of £13,325. 13s. 10d., 
brought forward from last half-year) amounts to £179,846. 2s. 4d., out of which the board 
recommend that a dividend of 6 per cent., free of income-tax, be now declared for the half- 
year, payable on August 1 (being at the rate of 12 per cent. per annum), which will 
absorb a sum of £166,153. 16s. 11d., and leave a sum of £13,692. §s. 5d. to be carried 
forward to next half-year. 


Balance-sheet for Half-year ended June 30, 1900. 








LIABILITIES. 
Capital paid up . ° ° , ° ‘ ° . . : . £2,769,230 15 5§ 
Rest . > . ° ° . > ° ° . ‘ . ° 1,034,000 0 O 
Notes and post bills in circulation — © © © «© « © egige 7 © 
Government and other public accounts . : , , . ° ° 1,947,039 17 3 
Deposits, current and other accounts . ; 9,197,731 13 3 
Net profits for the half-year (including £1 3.308. I 3 sod. brought 
forward from half-year ended December 31, 1899) # 179,846 2 4 
417,647,172 15 3 
ASSETS. 
Cash on hands at head office, branches, and Bank of ons A R £936,185 13 5 
Cash at call and short notice ° . > » . . 417,575 18 6 
Bills discounted, advances to mapneneny: etc. . PR ‘ : 6,756,624 0 2 
Investments, viz. :—Government debt, £2,630,769. 4s. 7d. Sovennnie 
stocks, £ 1,530,917. 45. sa ; total epeemcnns eee, seer ; 
* rest,” £1,034,000 . ; 4,161,686 9 o 
Indian and Colonial Semen enuititien, £ 2, 529,140. 45. 8d. ; ; pera 
and corporation debentures, and other securities, 42,744,777. 9s. 10d. 5,273,917 14 6 
Bank premises, head am: and caenrenetie aie cost, £467,933» = 
written downto . 101,182 19 8 






417,647,172 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Total expenditure of head office and am mating rent, apm, 





salaries, etc. . 4£79:139 2 0 
Dividend at rate of 6 per rem for half; ~year ented Jone 30, s900 . ; 166,153 16 11 
Carried forward to new account . ‘ : 13,692 5 5 
£258,985 4 4 

Cr. 
Balance from last half-year . . £13,325 13 10 


Gross profits of half-year after pediies on | interest on > depecinn, 
income-tax, composition for stamp duty on notes and post bills, 
rebate on bills discounted not at maturity, making provision for bad 
and doubtful debts, and writing down bank premises by £4,000 —. 245,659 10 6 


£258,985 4 4 























BARCLAY AND COMPANY. 381 


BANK OF WHITEHAVEN, LIMITED. 


THE accounts of the bank for the half-year ending June 30 last have been carefully 
audited “hav Messrs. Stead, Taylor and Stead, chartered accountants, Liverpool; and the 
a 














directors have declared an interim dividend at the rate of 10 per cent. per annum, equal to 
10s. per shar 
Balance-sheet, June 30, 1900. 
LIABILITIES. 

Capital paid up—9,853 (4 3) comm on each of which & 10 ” share is 
paid . . £98,530 © © 
Reserved surplus fund . ‘ ° ° . ; ‘ . ° 90,000 0 O 
Bank buildings redemption fund . ° . ‘ ‘ ‘ ° ‘ 5,000 0 0 
Notes in circulation ‘ ‘ . . : 4 ‘ 9,360 © Oo 
Short-dated drafts on London, etc. ‘ ° ‘ , ‘ 5,925 12 4 
Amount due on deposit, current and other accounts. ‘ ‘ , 566,508 o o 
Balance of profit and loss account . ° ° ‘ ‘ ; : ‘ 7472 9 § 
£782,796 1 9 

ASSETS. 

Cash in bank at head office and branches and at call . " £61,444 8 1 

Government stocks, public bonds, railway debenture and preference 
stocks, loans on security at short notice, and other investments . 377,961 2 3 
Bills of exchange, advances on current accounts, and —— loans : 331,790 Ir 5§ 
Bank property at Whitehaven and branches . : . ° . 11,600 0 Oo 
£782,796 1 9 

BARCLAY & COMPANY, LIMITED. 
Balance-sheet, June 30, 1900. 
LIABILITIES. 
Current, deposit, and other accounts. , . ‘ ‘ . - £32,837,558 11 5 
Acceptances for gusfomers  . : ; ‘ ‘ 437,220 4 10 
Capital, viz. Serene shares of £20 ea each, £8 paid _ ji ‘ % 2,328,000 0 oO 
Reserve fund s ‘ ‘ 1,000,000 0 Oo 
£36,602,778 16 3 
ASSETS. 


Cash in hand, at Bank of England and with other bankers, 44,595,070. 

6s. 4a.; cash at call and short notice, £3,924,500 . - £8,519,570 6 4 
Investments :—(Including £174,019. 15. 3@., consols and other securities 

lodged for county and other public accounts) British Government 

securities and bank stock, 43,227,687. 19s. 2d.; Metropolitan and 

British corporation stocks and bonds, 883,173. os. 10d.; Indian 

and Colonial Government securities, including guaranteed railways, 

41,912,037. 9s.; British —- debenture, guaranteed, and prefer- 

ence stocks, £ly 178,905. 15s. 6d.; other wegeaee 417 9736. 


175. 3d. , 8,971,541 1 9 
Advances to customers, including bills discounted | . ‘ ‘ - 17,680,160 5 3 
‘Liability of customers for acceptances, per contra . ‘ ° ‘ ‘ 437,220 4 10 
Bank premises and adjoining property . ° ‘ 286 18 1 

£36,602,778 16 3 











382 BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS AND CO. 


BARING BROTHERS & CO., LIMITED. 
Statement of Assets and Liabilities on June 29, 1900. 


LIABILITIES. 
Capital paid in full ; ' . ° . ° , ° ° . £1,025,000 
Reserve . : , : ‘ . ; . . ° ° ° 100,000 
Current accounts . : , , ‘ ‘ ‘ , , : ‘ 353445575 
Acceptances . *. ° ° ° ; ° ° , ; ° ° 3,962,214 
Interest, commissions, cheques not presented, etc. . : . . 78,257 


£8,510,046 


Memorandum.—To contingent liabilities on foreign bills negotiated 
and bills discounted, £ 1,017,579. 
ASSETS. 

Cash in hand, at call, and short notice . ° ° , ° : . £2,206,166 
British, Indian and Colonial Government, and other securities . ‘ 1,578,998 
Bank premises. . : : ° : ; ; . ; . 127,000 
Bills receivable : : ; . ° ° ; ° . 786,900 
Liabilities of customers on acceptances and on current accounts . , 3,783,902 
Counting-house expenses, stamps, charges, etc. . ° ; ° ‘ 27,080 


£8,510,046 


& 
vw 





BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS & CO., LIMITED. 
(CONSOLIDATED BANK OF CORNWALL.) 


THE gross profit for the year after payment of interest on deposit accounts, and deducting 
rebate on current bills, making provision for bad and doubtful debts, reduction of cost of 
bank premises, and augmentation of superannuation fund, amounts to £86,566. 10s. ; and 
the general expenditure, including rents, salaries, etc., to £36,828. 9s. 8¢.—leaving a net 
profit of £49,738. os. 4d. ; to which has to be added the credit balance brought forward 
from last year, £5,854. 12s. 6@.—making together, £55,592. 125. 10d.; out of which an 
interim dividend at the rate of 12 per cent. per annum was paid in February last, amounting 
to £18,000. The directors now propose to carry to the credit of reserve fund £7,500 and 
43,000 in extinction of the amount paid Batten & Co., Limited, for goodwill, leaving the 
reserve fund at £302,500—{£ 10,500 ; and to declare a dividend at the rate of 14 per cent. per 
annum, which will amount to £21,000—making together, £49,500; and leaving to be 
carried forward, £6,092. 12s. 10d. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 
Capital—30,000 shares of £ so each, £1,500,000. Subscribed capital— 
30,000 shares of £50 each, £1,500,000. 
Paid-up capital—30,000 shares of £50 each, 10 paidup . . . £300,000 0 o 
Reserve fund . ; 292,000 0 0 


Amount due to customers on ‘current and deposit accounts, etc. 5,505,656 3 2 
Profit and loss, £55,592. 12s. 10d. ; Jess interim dividend, £18,000. 37,592 12 10 


£6,135,248 16 0 


ASSETS. 

Cash in hand and at call be . 3 : ° , - £634,253 19 2 
Investments in Government and other stocks and securities (including 
* £300,000 consols at 93) . . . , , ; ° ‘ ° 
Advances on securities, loans, current accounts, and bills of exchange, 
etc. . ° ° . ° 


2,107,020 10 10 


3,329,902 18 © 


Bank premises ; : ‘ ; A : ; ‘ ‘ : . 64,071 8 0 


£6,135,248 16 0 


* Of the above, £30,000 consols are lodged for the Cornwall County Council account. 





CAPITAL AND COUNTIES BANK. 383 


Profit and Loss Account for the Year ending June 30, 1900. 


General expenditure, including rents, rates, taxes, salaries, etc.  . ‘ £36,828 9 8 
Interim dividend at the rate of 12 per cent. per annum, paid February 3 

last, £ 18,000; amount to be carried to reserve fund, £7,500; 

amount in extinction of amount paid Batten & Co., Limited, for 

goodwill, £3,000 ; proposed dividend at the rate of 14 per cent. - 

annum, £21,000; balance carried forward, £6,092. 125. 10d. . 55,592 12 10 


£92,421 2 6 


Cr. 
Balance brought forward from last year ‘ £5,854 12 6 
Gross profit, after payment of interest on deposit accounts, and deduct- 

ing rebate on current bills ; making provision for bad and doubtful 

debts, reduction of cost of bank ea and ee of 

superannuation fund ° ‘ 86,566 10 oO 


£92,421 2 6 





- 
wr 


CAPITAL AND COUNTIES BANK, LIMITED. 


THE directors have pleasure in presenting to the shareholders the accompanying 
statement of the accounts of the bank, made up to June 30, 1900, including profit and loss 
account for the twelve months ending at that date. The gross profit for the twelve months, 
after making provision for bad and doubtful debts, paying income-tax, and deducting rebate 
on bills current, amounts to £470,293. 18s. 3@.; from which has been deducted the general 
expenditure of the company, including directors’ allowances and annuities to retired officers, 
amounting to £255,259. 45.; leaving a net profit of £215,034. 145. 3d.; to which has to be 
added the balance of profit carried forward at June 30, 1 - A £36,963. 1s. 9d. —together, 
£251,997. 16s.; from which there has already been deducted the dividend declared in 
January last, at the rate of 16 per cent. per annum, free of income-tax, £80,000; the 
directors now declare a further dividend for the past six months at 18 per cent. per annum, 
also free of income-tax, £90,000; and appropriate as follows :—Reduction of the cost of 
premises, £25,000 ; officers’ superannuation fund, £10,000—together, £205,000 ; leaving to 
be carried forward to next account, £46,997. 16s. New branches have been opened at 216 
Commercial Road, London, E. (St. George’s in the East), Cambridge, Colchester, 
Desborough (High Wycombe), _—_ Ipswich and Oxford. During the past year the old- 
established banking business of Messrs. Oakes, Bevan, Tollemac ‘che & Co., at Bury St. 
Edmunds and elsewhere, has been incorporated into the system of this bank. The directors 
regret to record the death of their valued colleague, Sir Gabriel Goldney, Bart., who had 
been actively associated with the bank for upwards of thirty-five years. Mr. Villiam Redman, 
on account of increasing years, has retired from the London Board, and has assumed the 
position of a local director at Newbury. Mr. J. Henry Kemm has been elected a director in 
the room of Sir Gabriel Goldney, deceased. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 


Capital, viz. :—100,000 shares of £50 each, 410 oul ; ? , . £1,000,000 0 o 
Reserve fund ‘. ; ‘ ‘ 750,000 0 O 
Amount due on deposit and other accounts ‘ ‘ ; ‘ ‘ - 21,246,605 6 2 
Acceptances covered by cash or securities. ‘ ° ° ° ‘ 1,264,294 15 11 
Endorsements on foreign bills negotiated . 20,718 12 1 
Net profits, £251,997. 16s. ; January dividend, £80,000 ; July dividend, 
90,000 ; reduction of the cost of premises, ki 2 50005 oficers 
superannuation fund, £10,000—£ 205,000 ‘ ‘ 46,997 16 0 


424,328,616 10 2 





384 CARLISLE AND CUMBERLAND BANKING COMPANY. 


ASSETS. 


Cash at head office, branches, and Bank of England, £3)197,769. 

13s. 7a. ; money at call and short notice, £2,031,855. 12s. - £5,229,625 5 9 
Investments :—Consols, and other British Government A 

42,409,940. 12s.; India Government stocks, English railway 

debenture and reo stocks, and Colonial Government stocks 

and bonds, £1,715,003. 9@.; English gues stocks and 

other investments, Tons bat- 2s. 11d. . ; 5,120,587 19 8 
Bills discounted, loans and other accounts. , . : - 12,224,548 8 5 
Liability of customers for acceptances as per contra. , ° , 1,264,294 15 II 
Liability of customers for endorsements as percontra . . . . 20,718 12 I 
Banking premises in London and country. ‘ ° ° , . 468,841 8 4 


424,328,616 10 2 


Profit and Loss Account for the Year ending June 30, 1900. 
Dr. 
General expenditure. £255,259 4 0 
January dividend, £80,000 ; July dividend, £90,000 ; ; reduction of the 
cost of premises, £25,000 ; officers’ ‘peiteaananes fund, h& ann 
balance carried forward, £46,997. a ° . 251,997 16 


£507,257 © 


Cr. 
Balance brought forward from last year . ° . £36,963 1 
Amount of gross profit for the year after paying income-tax . ° ° 470,293 18 


£507,257 © 





CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


THE directors have resolved that an interim dividend be paid at the rate of 9 per cent. 
for the half-year. 


General Balance-sheet, for the Half-year ending June 30, 1900. 


LIABILITIES. 


ns us s 6 6 © .& = » » »« .« « @oeee 
Reserve fund . . ‘ . : ‘ : : 5 : : 85,000 
Notes in circulation 23,320 
Amount due by the bank on current, ‘deposit and other accounts, and 

fund to provide for bad and doubtful debts. 948,106 4 
Profit and loss account—net profits for eae £9558. I sé Id. ; 

balance from year 1899, £1,767. 15s. 2d. . 11,326 10 


41,167,752 14 
ASSETS. 


Cash at head office and branches, money at call and short notice, and 

bills of exchange. £112,955 18 4 
Reserve fund invested in consols, corporation ‘stocks, and British railway 

debenture and preference stocks _. 85,000 0 oO 
Investments in corporation stocks, British railway debenture, prefer. 

ence and ordinary stocks . er , 98,921 5 10 
Loans and advances on current accounts 849,775 10 1 
Bank premises at Carlisle, Alston, Appleby, Cockermouth, Keswick, 

Longtown and Penrith, £19,600 properties on rental, £ 1,500 . 21,100 0 O 


41,167,752 14 3 





COLONIAL BANK OF AUSTRALASIA. 


(MESSRS.) CHILD & CO. 
Statement of Assets and Liabilities, July 6, rgoo. 


Dr. 
Amount due to customers on current and pee accounts 
Capital . ° ° ‘ ‘ ; : : . ‘ 
Reserve fund . . ‘ ‘ . ‘ ‘ ‘ . ‘ . 122,262 0 2 


£2,986,547 2 7 


Cash i in hand and at the Bank of England, £367,965. 8s. 6d. ; oe at 

call and short notice, £304,822 £672,787 8 6 
Consols, Bank stock, —_—e stocks, and other er approved securities 1,147,010 I 10 
Loans to customers ‘ 1,082,549 I2 3 
Bank premises ‘ e " ‘i ‘ ‘ . ‘ . . 3 84,200 0 oO 


42,986,547 2 7 





(MESSRS.) COUTTS & CO. 


Balance-sheet, July 18, 1900. 
Dr. 


Partners’ capital, £600,000 ; reserve, £400,000 : ‘ , - « £1,000,000 0 o 
Current and deposit accounts ° ° . ° . ° . 7,501,104 17 6 


48,501,104 17 6 


Cr. 
Cash—in hand and at Bank of England, £643,305. 16s. 4d.; at call 


and short notice, £1,300,000 . 41,943,305 16 4 
Investments—English Government stocks: consolidated 2} per cent. 

stock, £1,157,975 ; 24 per cent. stock,* local loan stock and national 

war loan, yeas 176—£ 1,416,151 ; Indian Government securities, 

Egyptian guaranteed bonds, corporation stocks, railway debenture 

stocks and bonds, and other natant & 11450,371- a 11d. . ; 2,866,522 9 II 
Bills discounted and loans. - + 3,691,276 11 3 


£8,501,104 17 6 
* Of which £200,000 is lodged for Queen Anne’s Bounty. 





COLONIAL BANK OF AUSTRALASIA, LIMITED, 


AFTER providing for expenses of management, interest accrued on deposits, rebate on 
bills current, tax on note circulation, and making provision for bad and doubtful debts, the 
net profit, including the balance brought forward from last half-year, amounted to £15,449. 
14s.; from which must be deducted additional interest at the rate of one-half per cent. per 
annum on the deferred deposit receipts, in accordance with the terms of the arrangement of 
June 21, 1895, £2,360. 8s. 7d.; leaving a balance of £13,089. 5s. 5d.; which the directors 
propose to apportion as follows, viz.:—Dividend at the rate of 4 per cent. per annum on 
preference shares, £6,080. 17s. 7d.; to reserve fund, £5,000; balance carried forward, 
42,008. 7s. 10d. In view of the expansion of the bank’s business and the increase in its 
profits, the directors feel justified in recommending that the dividend on the preference shares 
be increased from 3 per cent. to 4 per cent. per annum, and also that the sum of £5,000 be 
transferred to the reserve fund, which will then amount to £10,000. 











CRAVEN BANK. 


Balance-sheet for the Half-year ending March 31, 1900. 
LIABILITIES. 


Proprietors’ paid-up capital, viz.:—31,184 preference shares paid in cash 

to £9. 155. £ 304/044 5 7778 many shares as in cash, 

£98,392. 55. £402,436 5 
Reserve fund . ° “ ; : ; ° ‘ . . . 10,000 Oo 
Notes in circulation ° . > . ° . ° ° ° ° 116,716 oO 
Bills in circulation ° ° : ; . ; . , 111,573 16 
Government deposits—not bearing interest, £33,198. 12s. 7d. ; bearing 

interest, £308,899. 195. 3¢.—£ 342,098. 115. 10d.—other deposits— 

not bearing interest, £714,557. 16s. 7d.; bearing seen new 

deposits, £577,564. 8s. 5§a¢.—£ 1,292,122. 5 ° . . . 1,634,220 16 10 
Bearing interest—deferred deposits : nears : 8570,87 4 9 
Interest accrued thereon and rebate on bills ousent ° : . ‘ 23,465 17 1 
Profitand loss . . : . : ‘ : : : ‘ 10,449 14 0 


43,165,949 14 2 
ASSETS. 


Coined gold and silver and other coined metal, £523,272. 145.; gold 

and silver in bullion or bars, £8,901. 12s. 11d.; cash at bankers, 

£120,982. 19s. 2d.; Victoria Government inscribed stock, Metro- 

politan Board of Works, and municipal debentures, at cost, yi 25,733: 

2s. 7d.; balances due from other banks, & 18,667. 135. 2d.; notes of 

other banks, £853; bills and remittances in cane, £89,366. ws ; 

stamps, £647.55. 10d. . £788,425 4 8 
Real estate, consisting of—bank premises at cost to new r bank . » 189,507 10 I 
Other real estate at valuation . . ° ° ° : ‘ . 86,604 3 2 
Shares in other companies at valuation . . ‘ . 18,915 12 4 
Advances, exclusive of provision for bad or doubtful debts ° ° 1,762,688 7 4 
Bills of exchange and promissory notes discounted, not included in 

above, exclusive of provision for bad or doubtful debts . , ° 317,750 15 9 
Chattel property at valuation (written off £372. 165.3¢.) . .  . 2,058 0 10 


43,165,949 14 2 


_ 
—_— 





CRAVEN BANK, LIMITED. 


THE profits for the half-year, after making provision for bad and doubtful debts, and for 
the payment of income and property tax, and after deducting discount of bills on hand, 
amount to £21,650. 13s. 5¢., which being added to the balance brought from the previous 
half-year, makes £29,091. 15s. 6d. available for distribution. The directors have transferred 
45,000 to the credit of the reserve fund, and they propose, subject to the approval of the 
members, to declare a dividend of* tos. 6d. per share (free of income-tax), amounting to 


415,750; to apply £1,000 in reduction of the bank premises account, and to carry forward 
to next half-year the balance of £7,341. 15s. 6d. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 


Capital—30,000 shares of £30 each, £900,000; amount > at 47 
share on 30,000 shares ‘ £210,000 
Reserve fund, £135,000 ; transfer from profit and loss account, 4 5000 . 140,000 
Due by the bank on deposits, current account eneruene etc. . , 3,040,455 
Drafts on London agents . ‘ ‘ . 93,414 
. 66 


~ Known 300 
AnaA=0A0 


Rebate on bills ° ; “ ‘ . ° a . ° 4 
Acceptances for customers. . : ; : ‘ : . ; 6,982 
Profit and loss account . ° . . . ° ° . . . 24,091 


= 


£3)515,410 5 





CROMPTON AND EVANS’ UNION BANK. 


ASSETS. 


Cash in hand ‘ ‘ path eie os , ‘ 472,35 
Cash at bankers at call and at notice. cs a ae , 372,45 
Bills of exchange... 97,509 
Investments :—£50,000 2} consols, £45,823. 6s. 6d. ; ; debenture and 

preference stocks, etc., £279,083. 5s. 11d. ‘ 324,906 
Loans on railway and other — ; ° ° ° ° ° 76,791 
Bank premises . . . . ° . ° . . ° 82,021 
homens to customers. ° . . . ‘ ‘ ° ° ‘ 2,480,883 
Value of stamps on hand . ‘ . ’ - . ‘ be 1,504 
Liability of customers for acceptances ° ‘ ° . ° ° . 6,982 


£3:515,410 


Profit and Loss Statement for the Half-year ending June 30, 1900. 


Transfer to reserve fund “ 4 : " a i £5,000 oO 
Transfer in reduction of bank premises account ‘ 1,000 oO 
Proposed dividend of tos. 6d. - vamee on an shares, free of i income- 

tax . . 15,750 oO 
Balance to next account. ° ° ° ‘ . ° . . . 75341 15 


£29,091 15 


Cr. 
Balance from last account . 47,441 2 1 
Net profits for the half-year, after providing for bad and doubtful ‘debts, 

and for income and ce ete tax, and after ee discount of 

bills on hand . ° 21,650 13 5 


£29,091 15 6 
ae 





CROMPTON AND EVANS’ UNION BANK, LIMITED. 


THE net profits for the year ended June 30 last, including the balance brought from last 
account, amount to £62,308. 145. 6d., from which an interim dividend at the rate of 15 per 
cent. per annum was paid on F ebruary 1 last. The directors recommend that a dividend for 
the last half-year be now declared at the rate of 15 per cent. per annum, with a bonus of 3s. 
per share, free of income-tax ; making a distribution at at the rate of £18. 15s. per cent. for the 
whole year ; and that the balance of 435773. 18s. 6d. be carried to next account. 


General Balance-sheet, June 30, 1900. 
LIABILITIES. 


Capital subscribed, viz. :—62,500 shares of - 20 each, £ 1,2 $0,000 ; ; 

amount paid up, £4 per share . ° . £250,000 oO 
Reserve fund ‘ ° . . , ° ° 265,000 o 
Current, deposit and other accounts. . ‘ . ° ‘ ‘ 4151, 
Profit and loss account, balance as under ° ° . ° ‘ srg08 8 


£4,698,708 11 
ASSETS. 


Cash in hand, at London agents and at short notice. i 4 £495,642 10 11 
Government securities (consols), £293,340. 4s.; debenture and prefer- 

ence stocks, £385,377. 15. 3@. ; other investments, £106,711. 18s. 8d. 785,429 3°11 
Bills receivable . - ; ‘ ° ‘ 96,189 4 7 
Bank premises and furniture, £76,351. 10s. Id.; freehold property 

adjoining bank premises, £19,099. 13 ” . : ‘ ° ‘ 95,451 3 6 
Loans and devetnks , ‘ ‘ ‘ ‘ 3,225,996 7 


44,698,708 11 6 
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388 CUMBERLAND UNION BANKING COMPANY. 


Dr. PROFIT AND LOSS ACCOUNT. 
Interim dividend at the rate of 15 - cent. os wees to December 

31, 1899 . ° ° ‘ £18,750 0 0 
Writing down consols . ° ° . . : 6,659 16 o 
Sinking fund for bank premises and furniture . ° ; ‘ . 3,000 0 O 
Amount carried to provident reserve fund . 2,000 0 O 


Balance, proposed to be appropriated as follows :—Dividend for the 
half-year ended June 30, 1900, at the rate of 15 per cent. per annum, 
£18,750; bonus, eB - oom, £94375; amount carried to next 











account, £3,773. 1 31,898 18 6 
£62,308 14 6 
Cr. 
Balance brought forward . £4,974 7 4 
Net profit for the year ended June 30, 1900, ‘after payment of all 
charges, including income-tax, and making een for bad and 
doubtful debts and contingencies. ° . " . ‘ 57,334 7 2 
£62,308 14 6 





—— 
> 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 


THE directors have declared an interim dividend of 8 per cent. per annum for the half- 
ear ending June 30, which will absorb £10,000, and leave a balance of £1,616. 19s. 11d. to 
carried forward. 


General Balance, June 30, 1900. 


LIABILITIES. 

Capital paid up . a - « «©» » « « fesse oc 
Reserve or guarantee fund. ° ° ; ‘ ° 160,000 0 Oo 
Deposits on receipt and current account balances . . ° ° . 2,184,775 . ° 
Notes in circulation . ‘ : ° ° ° ; 32,055 ° 
Balance of profit and loss account | . ° ‘ . ° ; ° 11,616 . II 
42,638,446 19 11 

ASSETS. ——— = 





Cash on hand at head office and branches, £113,938. 19s. 8d. ; cash with 
London and other bankers and at short notice, £175, 835. 6s. 1d. ; 


consols, Indian railway stocks, Colonial and —— overnment 

stocks, £220,075. 19s. 6d. ‘ £509,850 5 3 
Investment of reserve fund, viz. ~~ 160,000 2} per cent. consols 

(including £15,000 held by County Council) . 160,000 0 0 


Other investments, viz.:—Harbour bonds, £20,748. 195. 1d.; ; railway 

preferred ordinary and debenture stocks and other debentures and 

debenture stocks, £140,663. 5@.; Pallaflat Iron Ore Company, 

Limited, and other shares, p aot § 35. 3@.; sundry pene 

£9,405. 175. 11d. . 203,264 3 8 
Bills discounted, customers’ balances, loans, etc., £ 1,338, $24. 15s. ‘11d.3 

sundry advances on real and other securities (dormant accounts), 


£273,808. 9s. 10d. ; suspense, £38,322. 175. 8d. . ‘ 1,650,956 3 5 
Bank property at Carlisle and branches ; ; : , . 71,059 I 
Other property yielding rent . . . . ° ° . ° ° 41,503 10 7 
Stampsandstationeryonhand . . . . «. « « « 1,812 18 11 


£2,638,446 19 11 
Dr. Profit and Loss Account for the Half-year ending June 30, 1900. 





Expenses at head office and branches, etc. . ‘ , ‘ , ; £11,413 12 6 
Interest on deposits and credit balances . ‘ . , ‘ ° 18,355 2 1 
Directors’ remuneration ; , , ; ° . , ° 525 0 O 
Balance ° ‘ . ° . ° ; . ‘ ° . ° 11,616 I9 11 


£41,910 14 6 
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GLYN, MILLS, CURRIE AND CO. 389 











Cr. 

Balance December 31, 1899 . s 4 ‘ ‘ ‘ . £11,679 6 7 
Less: Dividend declared February 5, 1900 . ° ° ‘ . ° 10,000 0 O 
Balance 1,679 6 7 

Gross income at head. office and branches during the half. ‘year less 
rebate on bills . . ‘ : . ‘ ‘ ‘ 40,231 7 11 
£41,910 14 6 

(MESSRS.) FOSTER & CO., BANKERS, CAMBRIDGE. 
Balance-sheet, June 30, 1900. 
LIABILITIES. 
Current and deposit accounts : ; ; ‘ ; ‘ ‘ - £1,814,914 13 1 
Note issue. ° ° é ‘ , ° ° . 21,440 0 O 
Partners’ capital and reserve . ; . . " . : P . 200,000 0 Oo 
2,036,354 13 1 
ASSETS. 

Cash in hand, with bankers, and at short notice . . ° ‘ ‘ £272,987 17 0 
Consols, India stock and Colonial Government securities . ° ° 341,036 8 3 
Other investments ° ‘ ‘ ‘ ‘ ‘ ° ‘ ° ‘ 376,175 13 9 
Bills discounted . ‘ . ‘ . . . ° ‘ , ‘ 141,961 12 7 
Advances to customers . ° ‘ pe ‘ ‘ ° ° ° P 861,072 1 I 
Bank premises . ° ‘ ‘ ° ° ° ° . ° . 43,121 0 5§ 


£2,036,354 13 





ublication of an annual balance-sheet in no way alters the private character of the bank, or the 
uaaliie of the partners to the full extent of their property, in addition to their capital in the bank. 


ili, 
~ 





GLYN, MILLS, CURRIE & CO. 
Thirty-second Statement of Assets and Liabilities, July 31, 1900. 


LIABILITIES. 
Capital paid up . , P . ‘ ‘ , : , , . £1,000,000 0 o 
Reserve fund ; ; ; , ‘ ‘ . , ‘ ‘ ‘ 500,000 0 oO 
Current accounts . . ° ° ° e ‘ ‘ ° : - 10,347,645 9 2 
Deposit accounts . . ° ‘ ° , ° ° ° : , 4,127,897 14 6 
Reserve for premises .  . . + ‘ a. 2 a 60,000 a oO 
£16,035,543 3 8 





MEMORANDUM.—Liabilities on account of acceptances, endorsements, etc. (covered by 
securities), not included in balance-sheet, 41,107,911. 135. 


ASSETS. 
Cash in hand and at Bank of England ‘ . ‘ ‘ , - £2,054,354 12 9 
Money at call and at short notice . : ‘ : ‘ 3,053,750 0 O 
Investments :—2} per cent. consols (£1, 666,666. 135. 4a. at 90), 
41,500,000 ; securities of, or guaranteed by, the British Government, 
£1,074,394- 185. ; Government of India and Colonial Government 
securities, 219,200 ; securities of the London ay Council, 


£467,982. 12s.. . , 3,261,577 10 oO 
Bills discounted, loans and other securities . ° , ° ° ° 7,485,861 oO 11 
Bank premises. , ‘ , ° ; ‘ ; ‘ ‘ ‘ 180,000 0 oO 


£16,035,543 3 8 





30° 
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HALIFAX COMMERCIAL BANKING COMPANY, LIMITED. 


THE following statement of accounts for the year ending June 30, 1900, shows after 
provision for interest on deposits, rebate on bills, expenses, allowances for bad and doubtful 
debts, and including the balance brought forward from last year, a net profit of £24,924. 
17s. 3a. Out of this £5,000 has been added to the reserve fund, an interim dividend of 8s. 
per share was paid in January last, and the directors now propose to declare a further 
dividend of 8s. per share, making a total of 8 per cent. for the year free of income-tax, 
leaving a balance of £3,924. 175. 3¢. to be carried forward to next account. In accordance 
with the resolution of the proprietors passed on July 27, 1888, 5,000 shares were during the 
year allotted to the proprietors and others at the price of £18 per share (£10 paid), thus 
increasing the subscribed capital from £300,000 to £400,000, the paid-up capital from 
£150,000 to £200,000, and the reserve fund from £55,000 to £95,000, whilst the number of 
proprietors has been increased from 520 to 680. The directors have, as intimated in the 
last report, caused a memorandum and articles of association under the provisions of the 
Companies Acts to be prepared, and they recommend its adoption by the shareholders. A 
printed copy of such memorandum and articles may be inspected at the head office of the 
company in Halifax, and at the office of Messrs. Godfrey Rhodes & Evans, the solicitors 
of the company, 41a Crown Street, Halifax. During the year the bank has opened branches 
at Hull and Low Moor. 

Balance-sheet, June 30, 1900. 





LIABILITIES. 
Capital, £700,000; subscribed, £400,000. 

Capital _ up, £ 10 per share on 20,000 shares of ‘ie 2zoeach . . £200,000 0 0 
Reserve fund ° ‘ . 100,000 0 oO 
Deposits, credit balances, drafts, etc. . . . 3 : ; 1,154,498 16 o 
Rebate on bills and interest accrued on deposits . . . ° ° 5,808 11 7 
Notes in circulation . ‘ , ; ° ‘ 5,765 .0 0 
Unpaid dividends . . ° ; ° ° ° 176 2 2 

Balance of profit and loss "account, £ 24,924. 17s. 3@.; less interim 

dividend paid ane 7 £8,005 and addition to reserve a 
§,000 . ‘ 11,924 17 3 
41,478,173 7 © 

ASSETS. 

Cash on hand andatcall . . £226,529 4 2 
Investments in consols, railway debentures, stock, colonial bonds, ete. . 143,251 17 11 
Bills discounted, advances on current ene, loans, etc. . : : 1,089,115 14 10 
Bank premises, fittings etc. . . . . ° . , ° 18,943 5 11 
Stamps on hand . ee en ee Ce: | 333 4 2 


41,478,173 7 0 





PROFIT AND LOSS ACCOUNT. 





Dr. 
Interim dividend of 8s. per share paid in January last . ° : £8,000 0 oO 
Proposed dividend of 8s. per share for half- ae nine June. 3 . ; 8,000 0 Oo 
To credit of reserve fund . ; ° 5,000 0 Oo 
Balance to new account ° ° ° ° ‘ . ‘ ° . 3,924 17 3 
£24,924 17 3 

Cr. 
Balance from last account. : ; ° . ° 41,559 10 4 
Net profit for the year ending June 30, 1900 | ° : ° ‘ ° 23,305 6 11 


£24,924 17 3 





¥ 


























LINCOLN AND LINDSEY BANKING COMPANY. 


ISLE OF MAN BANKING COMPANY, LIMITED. 


THE directors beg to refer the shareholders to the annexed balance-sheet as on 
June 30 last, from which it will be seen that the net profits for the half-year, after 
deducting current expenses, and providing for bad and doubtful debts, amount to 
£3,064. 35.3; which, added to £2,304. 115. 10d., the unappropriated balance from 
the preceding account, makes available a total of £5,368. 145. 10d. Compared 
with last half-year there is a decrease in the profit of £1,171. 3s. 4d. This is more than 
accounted for by the expense incurred in bringing from England and keeping on hand, 
unemployed for several months, large sums of gold to meet the unexpected demands 
caused by the rumours circulated regarding the stability of the bank. The directors 
recommend a dividend for the half-year at the rate of 15 per cent. per annum, which will 
absorb £2,250, and that the balance of £3,118. 14s. 10d. be carried forward to the profit 
and loss new account. In consequence of the existing financial crisis in the island which 
may affect the value of local securities, and of the present depreciation of stocks, the directors 
have transferred £10,000 from the reserve fund and placed it to credit of contingencies account, 
to provide for any possible losses which they are unable to foresee. 


Balance-sheet showing Liabilities and Assets on June 30, 1900. 
LIABILITIES. 


Capital—£150,000 in 15,000 shares of £10 each, on which £2 per 


share has been received £30,000 0 0 
Reserve fund . ® : 5 . . ‘ P 44,000 0 Oo 
Deposit and current accounts and bankers’ balances ° ° 7 1,036,728 0 3 
Drafts issued on London bankers, etc., not yet matured, or not yet 

presented ° ° ‘ . : : . ° ° ° 9,245 16 3 
Notes in circulation a m ° : ‘ ° ° ‘ . . 29,678 o oO 
Rebate of interest on bills current . ‘ e . ° ° . ° 1499 6 9 
Profit and loss account . ‘ ‘ ‘ ‘ . ‘ " P 5,308 14 10 


41,155,169 18 





ASSETS. 

Cash on hand and at bankers i ‘ ‘ , £167,940 4 1 
Investments representing the reserve fund, cost . . . ‘ ‘ 44,000 0 Oo 
Investments in Government and other securities and loans against 

securities, including those set apart as security for the issue of notes, 

and for H.M. Customs’, corporation and other accounts ee rote 472,873 3 5 
Bills discounted, remittances in transit to banking correspondents, 

advances on current accounts, etc. . ° ° ‘ ‘ ‘ " 451,621 16 o 
Bank premises, and fixtures and furniture .  . ; ‘ 2 be 17,735 14 7 


41,155,169 18 











= 
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LINCOLN AND LINDSEY BANKING COMPANY, LIMITED. 


AFTER payment of all expenses, and making provision for bad and doubtful debts, and 
depreciation of investments, the net profit for the year is, £28,728. 16s. 11d.; to which is 
added the balance brought forward from the last account, June 30, 1899, £4,389. 16s. 3a. ; 
making together a total sum of £33,118. 13s. 2¢. This amount the directors have appro- 
priated as follows :—To interim dividend of § per cent. declared and paid in February last, 
£7,000; to further dividend of 13 per cent., making 18 per cent. for the year, free of income- 
tax, £18,200 ; to reduction of bank premises account, £2,500; balance to be carried forward, 
£5,418. 135. 2d. The directors have decided to convert the agency at ae into a branch, 
and have purchased property in the market-place for that purpose. The needful alterations 
are now in progress, and they hope to be able to establish the branch in the coming Autumn. 












392 ILONDON JOINT STOCK BANK. 


Balance-sheet, June 30, 1900. 

CAPITAL AND LIABILITIES. 

Capital—1,250 old shares of £200 each, £250,000 ; 5,000 new shares of 
£50 each, £250,000—£ 500,000. 

Subscribed—1,250 old shares, £70 paid, £87,500; 3,000 new shares, 

£17. tos. paid, 





2,500 . : 2 ° ‘ . ‘ . : £140,000 0 Oo 
Leaving uncalled Gime. of which £200,000 is “ reserved liability ” 
Reserve funds, of which £108,936. 4s. 3d. is the guarantee fund specially 
invested as per contra. ° . . ° : . ° . 227,691 12 4 
Notes in circulation . . " . n . . . ‘ . 38,820 0 Oo 
Current and deposit accounts with interest . ° ° ° ° . 1,254,546 5 2 
Unpaid dividends, rebate on bills not due, etc. . ; : ; ; 239 0 3 
Profit and loss—net profit for year to date, £28,728. 16s. 114.; less 
interim dividend, £7,000; written off bank premises, £2,500— 
£19,228. 16s. 11d.; balance of account, June 30, 1899, after paying 
the dividend for the year then ending, £4,389. 165. 3d. . . ° 23,618 13 2 


£1,684,915 10 11 


ASSETS. 
Cash at head office and branches, £55,632. 18s. 5d. ; money at notice and 











call, £40,998. 10s. §d. . : ' ‘ ‘ ‘ : . £96,631 8 10 
Investments—2} per cent. consols, Bank of England stock and other 

securities, £223,233. 2s. 10d.; 2} per cent. consols, 2} cent. 

annuities and Bank of England stock (guarantee fund), £108,936. 

45.3d. . . . ° : . ° ; ‘ . ; ; 332,169 7 1 
Bank premises . . ° . . ‘ . . ° . . 44,236 7 
Properties yielding rents . . ° ° ° . ° ; ° 9,746 2 
Advances on current accounts, loans to customers, bills discounted, etc. 1,201,469 17 2 
Stamps on hand ° ° ° , . ° . : 662 0 1 


£1,684,915 10 II 





La 
> 





LONDON JOINT STOCK BANK, LIMITED. 





THE directors present to the shareholders the annexed statement of the liabilities and 
assets of the bank and of the profit and loss account for the half-year ended June 30. After 
providing for rebate of interest on bills discounted not yet due, a net profit is shown of 
£159,854. 115. 1d., which has been appropriated as follows, viz.:—£108,000 in payment of 
a dividend at the rate of 12 per centum per annum on £1,800,000, the present paid-up 
capital of the bank ; £15,000 in reduction of premises account; £5,000 to the credit of 
superannuation allowance fund ; £31,854. 11s. 1d., balance carried forward to profit and loss 
new account. The guarantee fund account stands at £1,200,000. The branch at 52 Oxford 
Street (corner of Rathbone Place), to which reference was made in the report issued last 
July, was opened in March. The business of the Old Broad Street branch will shortly be 
transferred to larger premises in Winchester’ House. The directors have to announce with 
deep regret the death of their valued friend and senior colleague, Robert Ryrie, Esq., by 
which the bank has lost the services of one of its ablest and most influential representatives. 


Liabilities and Assets, June 30, 1900. 
LIABILITIES. 


Capital paid up, viz., 120,000 shares at £15 per share . ‘ : - £1,800,000 o 
Amount of the guarantee fund , ; : ° . . ° , 1,200,000 Oo 
Amount due by the bank on current accounts, deposit receipts, circular 


oo 


notes, etc. . ° . 16,439,752 12 9 . 
Acceptances . ° ° . ° . : . , . ° ° 1,463,043 16 4 
Rebate of interest on bills discounted, not yet due, carried to new 

account 32,919 o 8 


Amount of net a for the half-year ended June 30, including £29,210. 
11s. 4a. balance of profit and loss account, December 31, 1899, 
£159,854. 11s. 1d.; dess reduction of premises account, £1 5,000 ; 
Zess amount transferred to superannuation allowance fund, £5,000— 
£20,000 . . . > : ; f . . . 139,854 11 1 


£21,075,570 © 10 

























LONDON AND COUNTY BANKING COMPANY. 


ASSETS. 


Government stock, valued in accordance with the resolution passed by 
the general meeting of shareholders, on cand 1 —s viz. :— 


£1,500,000 consols, taken at 90 , . £1,3§0,000 0 o 
Other British Government securities. . ; ° ‘ 656,796 5 0o 
Indian, Colonial Government and other securities . , ‘ ; : 1,157,847 14 © 
Securities lodged with public bodies . ‘ ° , ° : ; 61,837 10 © 
Cash in hand and at the Bank of England. , 2,163,332 14 5§ 
Bills discounted, loans and other securities—money at call included. 13,831,524 § 11 
Liabilities of customers for acceptances as per contra. . . ; 1,463,043 16 4 
Freehold and leasehold premises . ; ; ‘ ‘ ; : , 390,887 15 2 


£21,075,570 © 10 





Profit and Loss Account, for the Half-year ended June 30, 1900. 


Dr. 
Current expenses, directors’ remuneration and superannuation allowances £99,429 10 4 
Rebate of interest on bills discounted, not yet = carried to new 
account . 32,919 o 8 
Dividend account for the payment of half-a- “year’s ’s dividend at the rate 
of 12 per cent. per annum on &i amet amount of "= up — 
on 120,000 shares . F 108,000 0 Oo 
Reduction of premises account. ; ° ‘ ‘ , ‘ ‘ 15,000 0 0 
Superannuation allowance fund. ‘ ‘ , ; ‘ 5,000 0 O 
Amount carried to profit and loss new account e ‘ ° ‘ ® 31,854 11 1 
£292,203 2 1 
—— 
Cr. 
Amount of gross profit for the half-year ended June a including 
£29,210. 11s. 4d. balance of profit and loss account, mber 31, 
1899, after making provision for reduction of premises account, for 
bad and doubtful debts and payment of income-tax . ‘ ‘ ‘ £292,203 2 1 








> 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


THE directors, in submitting to the shareholders the balance-sheet for the half-year ending 
June 30 last, have to report that after paying interest to customers and all charges, making 
provision for bad and doubtful debts, os ~—"® ~ 35,338- 145. od. for rebate on bills not 
due, the net profits amount to £370,583. 9s. 4d. rom this sum £125,000 has been carried 
to reserve fund, leaving £245,583. 95. 4d., which, with £69,176. 9s. 10d. balance brought 
forward from last account, leaves available the sum of £314,759. 19s. 2d. The directors 
have declared a dividend for the half-year of 10 per cent., together with a bonus of 1 per 
cent., which will require £220,000, leaving the sum of £94,759. 195. 2d. to be carried to the 
profit and loss new account. 


Balance-sheet, June 30, 1900. 


LIABILITIES. 

Capital subscribed, £8,000/000 5 — ” ’ ‘ . ‘ : . £2,000,000 0 o 
Reserve fund . 1,500,000 0 © 
Due by the bank on current accounts, on deposit accounts, with interest 

accrued, circular notes, etc. . 45,609,675 3 6 
Liabilities on acceptances, covered by. cash, or securities or bankers’ 

guarantees . . . : : 1,347,507 19 4 
Rebate on bills not due carried to next account 35,338 14 9 


Net profit for the half-year, after making provision for bad and doubtful 
debts, £370,583. 9s. 4d.; carried to reserve fund, £125,000— 
£245,583. 95. ke — and loss balance —— from last ah 
£69,176. 9s. 10d. ‘ 314,759 19 2 


£50,807,281 16 9 
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ASSETS. 


Cash at the head office and branches, and with Bank of England, 
47,336,983. 2s. 8d.; loans at call and at notice, covered by 
securities, £2,842,853. 0s. Id. . : : ‘ . ‘i i - £10,179,836 2 9 
Investments, viz. :—Consols (2} per cent.) registered and in certificates, 
néw 2} per cents., and National War Loan 2} per cent. (46,831,991. 
7s. 11d.) ; Canada 4 per cent. bonds, and Egyptian 3 per cent. bonds, 
guaranteed by the British Government, £7,446,349. 18s. 6d.; India 
Government stock and India Government guaranteed railway stocks 
and debentures, £1,083,904. 45. 10d.; metropolitan and other 
corporation “stocks, debenture bonds, English railway debenture 
stock and colonial bonds, £1,906,246. 13s. 11d. ; other securities, 








SOOO ca 54 6: ee kf 10,440,835 7 3 

Discounted bills current, £10,254,018. 1s. 10d. ; advances to customers 
at the head office and branches, £ 18,149,424. 2s. 6d. ‘ ; . 28,403,442 4 4 
Liabilities of customers for drafts accepted by the bank (as per contra) . 1,347,507 19 4 

Freehold premises in Lombard Street and Nicholas Lane, freehold and 
leasehold property at the branches, with fixtures and fittings . ° 435,660 3 I 
450,807,281 16 9 

PROFIT AND LOSS ACCOUNT. 
Dr. 

Interest paidto customers . . -. »« «© © © «+ «+ £195,378 § 3 

Salaries and all other expenses at head office and branches, including 
income-tax on profits and salaries. ‘ . , " . . 273,801 6 4 
Carried to reserve fund . . ‘ : 125,000 0 O 
Rebate on bills not due, carried to new account ° ° ° ° 35,338 14 9 

Dividend 10 per cent. for the half-year, £200,000 ; bonus 1 per cent., 
£20,000 ; lew carried forward, £94,759. 19s. 2d. . R 314,759 19 2 
£944,278 5 6 

Cr. 

Balance brought forward from last account ° . . . ° £69,176 9 10 

Gross profit for the half-year, after making provision for bad and 

doubtful debts, and including rebate £64,355. 16s. 3¢@. brought from 
December 31 last. ° . . ° ° . . . ° 875,101 15 8 
£944,278 5 6 


The half-yearly ordinary meeting was held on August 2, at the Cannon Street Hotel, 
Mr. W. McKewan presiding. In moving the adoption of the report the chairman remarked 
that the period under review had been characterized by great movements in trade and com- 
merce, which, taken in conjunction with the monetary demands arising from the war in 
South Africa, had necessarily influenced the money market, and so had affected all banking 
interests. The average Bank rate for the past half-year was £4. Os. 4d. per cent., as com- 
pared with £3. 2s. 9d. per cent for the first half of 1899. A satisfactory feature in the 
discount market to banks like theirs, who were large takers of bills, had been the frequent 
nearness of the market rate to the Bank rate. It was difficult to foresee what would be the 
course of trade during the current six months, but there appeared to exist a feeling that we 
had about reached the top of high prices, especially of coal and iron. The American pro- 
duction of both was great, and it was not beyond the range of possibility that active 
competition in the supply of these articles might arise from that quarter. The value of 
money would probably be maintained at a fairly high rate, following the demands that must 
be made by the Government, and stringency in the money market would, no doubt, react on 
internal trade. The prospects for their agricultural friends seemed to be good. The reports 
on the condition of the wheat crop foretold a good average, while the price was 29s. to 30s., 
against 25s. $d. at the same time last year. Roots and hay were also said to be encouraging. 
Turning to the balance-sheet, he remarked that the capital account of £2,000,000 remained 
unchanged, while the reserve fund stood at £1,500,000. He should be glad to see this fund 
grow until it was equal to the paid-up capital. The important item of current, deposit, and 
other accounts amounted to £45,609,000, being an increase over the corresponding period of 
1899 of £227,672. No doubt the great activity in trade and the larger capital requirements 
consequent on the rise in prices had obliged their customers to keep rather smaller balances 
on their accounts. The number of the bank’s customers having current accounts was 
148,400, or 4,200 more than at the end of June, 1899. These increases arose from the 
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pr ess of the business, and had not been effected by one with or absorbing other 
nking businesses. The bank had 161 branches opened daily, and twenty-four which were 
not opened daily. On the other side of the balance-sheet, the items of cash on hand and 
with the Bank of England, and loans at call and at notice, came together to £10,179,836. 
The investments, amounting to 410,441,000, showed an increase of £59,100 in Government 
and guaranteed stocks, and a decrease of £27,700 in other stocks. Since the commencement 
of the war prices of all securities had fallen very much, and although they could not con- 
gratulate themselves, as in former years, on a large excess in the market value of their 
securities over the book value, there still remained a fair margin. If any further considerable 
fall of prices took place it would be amply provided for by the large sums placed to reserve. 
Dealing with the profit and loss account, he said that the interest paid on deposit accounts, 
£195,400, showed an increase of £89,600, due to the high rate prevalent this year. The 
salaries and other expenses, £273,801, came to £10,800 in excess of the amount for the first 
half of June, 1899. This excess included about £4,000 for increased income-tax. The 
continued rise in local rates also affected the profit. At the close of the half-year the staff of 
the bank numbered 1,603, an addition of 36. The item of rebate on bills not due and 
carried to new account was £35,388, or £7,889 less. The dividend and bonus absorbed 
£220,000, leaving to be carried forward £94,759, which was £25,000 more than was brought 
into the accounts for the half-year under review. As to the gross profit, £875,101, it was 
£136,502 more than that for the corresponding six months of 1899, and was the largest that 
the bank had yet had, being £2,000 in excess of the gross profit for the December half of last 
year. The number of shareholders was now 10,100. He hoped that the report would be 
considered satisfactory. For seven consecutive half-years dividends and bonuses had been 

id at the rate of 22 per cent. per annum, while, after making large reserves, the dividends 

ad averaged 20} per cent. for the sixteen years that had elapsed since the capital was com- 
pleted at £2,000,000. Mr. E. H. Lushington seconded the motion, which was carried 
unanimously. 


a 
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LONDON AND PROVINCIAL BANK, LIMITED. 


THE directors beg to submit to the shareholders a balance-sheet, together with the profit 
and loss account for the half-year ended June 30, 1900. The gross profits for the half-year, 
after making provision for bad and doubtful debts, and including the amount brought forward 
from last account, are £277,495. 19s. 6d., and, after deducting all current expenses, income- 
tax, directors’ remuneration, auditors’ fees, interest to customers, and rebate on bills not due, 
there remains a balance of £122,737. Is. 2d. The directors recommend that this amount be 
appropriated in the following manner, viz. :—£63,000 to the payment of a dividend at the 
rate of 18 per cent. per annum, free of income-tax ; £11,111. 45. 4d. to the reserve fund, 
raising it to 41,065,000, invested (in a separate account) in £1,183,333. 6s. 8a. consols taken 
at 90; £10,000 in reduction of freehold and leasehold premises account ; £5,000 to officers’ 
pension and gratuity fund ; £33,625. 16s. tod. carried forward. Branches have been 
opened at East Ham, Honor Oak Park, Kew Gardens, West Green and Weybridge. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 
Capital, £700,000—140,000 £10 shares, £5 paid; reserve fund, 





£1,055,000, invested in £1,172,222. 4s. 6d. 2} per cent.consols . £1,755,000 0 o 
Current, deposit and other accounts . ‘ ‘ ‘ ; 11,140,141 9 2 
Rebate on bills not due ‘ a P = . ‘ ‘ : 3651 5 0 
Profit and loss :—Balance brought forward, £36,566. 135. 3¢.; net 

profit for the half-year after making provision for bad and doubtful 

debts, £86,170. 7s. 11d. . . ‘ . ‘ 4 R ‘ 122,737 I 2 


413,021,529 15 


> 


ASSETS. 
Cash at head office, branches and agents, £1,449,850. 19s. 1d.; call and 
short notice, £600,000. ‘ . ‘ . . ‘ ‘ 
Investments :—Consols, £1,834,080. 75. 6d. taken at 90, £1,650,672. 
6s. 8d.; National War Loan, India stock, and British Colonial 
Government bonds and inscribed stocks, £533,454. 6s. 11d.; London 
County Council, Corporation of London, Metropolitan consolidated, 
and Liverpool and Manchester Corporation stocks, £310,605. 6s. ; 
English railway debenture and preference stocks, East Indian rail- 
way guaranteed stocks, and other securities, £787,033. 2s. , ; 3,281,765 1 7 
Loans, advances, bills discounted, etc. . ° . ‘ . ‘ e 7,525,236 18 11 
Premises—freehold and leasehold . . ‘ e % ‘ “os 164,676 15 9 


413,021,529 15 4 





$2,049,850 19 1 
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Profit and Loss Account for the Half-year ended June 30, 1900. 


Dr. 
Current expenses . . : é ; ‘ . . ° ° . £88,503 18 8 
Interest : : : : , 62,603 14 8 
Rebate on bills not due carried to new account. 3,651 5 O 


Dividend at 18 per cent. per annum, £63,000 ; reserve fund, 4 11, 111. 
45. 4d.; reduction of premises account, £10,000 ; officers’ pension 
and gratuity fund, £5,000 ; balance carried forward £33,625. 16s. 10d. 122,737 I 2 


£277,495 19 6 


. 





Cr. 
Balance of last profit and loss account . £36,566 13 3 
Gross profit for weary after aati provision for bad and doubtful 

debts ° ° 240,929 6 3 


£277,495 19 6 





—— 


LONDON AND SAN FRANCISCO BANK, LIMITED. 


THE directors beg to submit to the shareholders the general balance-sheet of the bank 
for the year ended March 31, 1900. After providing for rebate of interest, and all 
charges at head office and branches, there remains a net profit for the year of 
£16,546. 16s. tod., making with £5,423 1 5s. 11d. brought forward from last account, 
£21,970. 12s. od. available for. appropriation. A dividend, on account, of 1} per 
cent., absorbing £7,350, has already been paid, and it is now recommended that £9,800 be 
applied i in the payment of a dividend of 2 per cent., making 34 per cent. for the year, free of 
income-tax, which will leave £4,820. 12s. 9d. to be carried to profit and loss new account. 
The Act of Parliament to readjust the capital of the bank in the manner approved by the 
shareholders has now passed through both Houses unopposed, and will shortly receive the 
Royal Assent. The annexed balance-sheet shows the alteration which the Bill will effect in 
the paid-up capital. The directors now propose to complete the reorganization of the capital 
in such a way that, when the necessary formalities have been complied with, the total nominal 
capital of the bank will be £500,000 in £10 shares, of which £280,000 will be represented 
by fully-paid shares. For this purpose it will be necessary to hold extraordinary general 
meetings, a notice of the first of which is endorsed hereon. It is with deep regret that the 
directors have to report the death of Mr. Robert Ryrie and Mr. William Newbold, in 
whom they have lost highly esteemed colleagues, and the bank most able and experienced 
directors. 


General Balance-sheet, as on March 31, 1900, after giving effect to reduction of capital, 
sanctioned by Act of Parliament. 


CAPITAL AND LIABILITIES. 


Capital—70,000 shares of £4 each, fully paid polo Page goes Ge a8 
Capital reserve account . 210,000 0 O 
Liabilities—amount due on current and deposit accounts, bills payable 

and other liabilities . 876,268 14 2 
Profit and loss account—balance from old account, P 5,423. y 55. “11d.; 

net profit for year ended March 31, 1900, £16,546. 16s. 10d. . . 21,970 12 9 


41,388,239 6 11 





ASSETS. 
Cash on hand and at bankers . - £128,458 16 1 
Bills receivable, bills discounted, current accounts and other assets. ° 990,170 9 8 
Real estate and other assets of undetermined value—representing capital 
reserve account, as sanctioned by Act t (63 and os Vic., — atin! 209,610 I 2 
Bank buildings, San Francisco. 60,000 0 Oo 


41,388,239 6 11 
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LONDON AND SOUTH-WESTERN BANK, LIMITED. 


THE seventy-fourth ordinary general meeting of the London and South-Western Bank, 
Limited, took place on August 2, at the Cannon Street Hotel, Mr. C. W. Prescott-Westcar 
in the chair. 

The Secretary (Mr. Herbert Potter) read the notice calling the meeting. 

The Chairman said : It is my privilege and pleasure to again occupy this chair and present 
to the shareholders the seventy-fourth half-yearly balance-sheet of this bank, covering a period, 
like its predecessor, of great activity in business at home, with a troublesome and expensive 
war—happily drawing to a close—a deplorable famine in India, and now with threatening 
clouds of difficulty in the Far East, a combination of circumstances which will in all proba- 
bility make their influences felt on our markets and postpone the return of cheap and settled 
money rates. It is in keeping before us considerations such as these that we meet you, not 
only placing before you the results of our working for the six months, but also showing you 
our position on entering upon the current half-year. It will, I think, be convenient and 
consistent with our usual practice if, when considering the figures, 1 make my comparisons 
with the corresponding period of last year; and taking first the liabilities to the public, you 
will see that the current and deposit accounts amount to £10,976,424, an increase of 
£409,906, a substantial improvement in times such as these, when customers make the fullest 
use of their balances during special activity of trade and high rates. I am also pleased to 
note a satisfactory increase in the number of our customers of over 3,000 during the year, 
and I venture to remind our shareholders once again of the importance of their influence, and 
to ask them to continue to lose no opportunity in keeping the bank well before their friends. 
Other liabilities, £195,168, show no important variation in figures. Capital, £800,000, has 
received its final instalment from the new issue and is now held by 2,748 shareholders, an 
increase of 130 in our number during the year, and this ever-increasing accession of strength 
and influence is a source of great satisfaction to us. (Applause.) The reserve fund, 
£660,000, has likewise been increased by £45,000 and invested in consols, standing in our 
books at 90. It presents a safe and considerable margin of value even in these days of 
depression. Rebate, £4,342, is an ample provision for current bills. The net profit amounts 
to £81,797, an increase of £12,506. Turning now to the assets side of our sheet, we find 
cash in hand and at Bank of England, £1,470,747, with money at call and short notice 
£446,300—taken together, being an increase of about £149,000. Investments, consisting of 
consols and British Government securities, are £1,950,326 ; Metropolitan consolidated, Bank 
of England, Colonial Government, British railways, English corporation and other stocks, 
£1,401,754+together a total of £3,352,080, showing an increase of £83,082 during the year, 
and including the cash in hand and at call, affording liquid assets against our liabilities of 
about 48 per cent. Bills discounted, £487,700, shows a reduction of £132,941, whereas the 
next item of loans and advances, £6,315,510, indicates increased facilities to our customers of 
no less than £357,348; bank premises, £458,139, is an increase of £12,575, and with the 
extending area of our operations this must of necessity continue to fluctuate. The asset is 
nevertheless a very valuable one. Other assets, £215,468, is likewise perfectly good. 

Then, as to the profit and loss account, we find gross profits, after making the fullest pro- 
vision for bad and doubtful debts, £224,990, showing a satisfactory increase of £31,329, 
figures which speak well for the elasticity of our business. On the contra side we find 
interest accrued and paid, £41,293, an increase of £20,941, and, of course, accounted for by 
increased deposit rates. Current expenses, £95,556, an increase of £8,418, is an item 
necessarily affected by various causes, but especially by the annual increment to staff salaries, 
with other incidentals to a growing establishment and the proper maintenance of our premises. 
Staff retirement and benevolent fund is £2,000, as on the previous occasion, and I shall make 
some further allusion to this later. This, gentlemen, brings me to the important recom- 
mendation of dividend and bonus, which, together, is at the rate of 16 per cent. per annum, 
the same as last year. We also recommend the sum of £15,000 towards our bank premises 
account, and to carry forward to the next account the substantial balance of £31,010. These, 
gentlemen, are the salient features of the balance-sheet; the figures have been attested by 
your auditors after their usual very careful audit. The business has been conducted on lines 
recognised by us as the most prudent and promising of success. We have arrived at the 
present excellent results by, I may say, our own unaided efforts, rather than by the aids of 
amalgamation, extending our borders as and when considered advantageous. And, although 
no new branches were opened during the six months under review, we have, as already 
publicly announced, opened in July a branch at Manor Park. We have acquired some 
important positions, and shall open at an early date branches at Bayswater, Bournemouth, 
Cheapside and Woking. These districts have been selected after careful consideration, and 
both as regards our present and prospective proposals, our first consideration will be the 
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promotion and consolidation of the best interests of the bank, and we rely on you and your 
friends to assist us in our efforts to ensure success. May I, in conclusion, say how much we 
are indebted to the loyalty and devotion of our staff? (Applause.) They have well deserved 
the consideration shown them hitherto, and we endeavour, as far as we can, to recognise 
merit at the annual revision of salaries, and on other occasions, and in connection with this 
subject I may refer to the staff retirement and benevolent fund. This fund, you will quite 
understand, is of the greatest importance to the staff. It has been established on safe and 
conducted on modest lines. The number of our staff grows every year, and the votes to 
which you have so readily assented hitherto have been much appreciated. We would pro- 
pose that you now agree to increase the yearly grant to this fund from £4,000 to £5,000 per 
annum, to commence from July 1. With these observations, gentlemen, I now beg to 
move: “That the report and statement of accounts now taken as read be received and 
adopted, and that a dividend of 5 per cent., and a bonus of 3 per cent., for the half-year, 
being prey at the rate of 16 per cent. per annum, free of tax, be declared and paid on the 
shares of this company.” (Applause.) 

Lieut.-Col. G. A. Elliot seconded the motion, which was unanimously agreed to. 

The Chairman next proposed the increase of the contribution to the benevolent fund, 
mentioned in his speech. 

Mr. J. T. Skinner seconded the motion, which was carried. 

Mr. George Howlett proposed a vote of thanks to the auditors, Messrs. James Worley 
and E. H. Fletcher, for their careful attention in auditing the accounts. Their experience 
was that they had been very well served by the auditors, who were men of standing in their 
profession. The progress of the bank was very satisfactory. He had been connected with 
it from its earliest stages, and he felt sure that it was planted on the solid rock. The dividend 
was a satisfactory one, and it had been fairly earned. The whole of the bank’s progress had 
been made “ off its own bat,” without having to amalgamate with other concerns, and great 
credit was due to the directors and staff for its having met with such favour with the great 
trading classes of the metropolis. (Applause.) 

Mr. Jackson seconded the motion, which was agreed to. 

Mr. Worley, in reply, said that happily there was nothing in the balance-sheet which 
required explanation. The auditors knew of nothing which caused them any anxiety, and 
the assets were all in the most wholesome condition. (Applause.) 

On the motion of Mr. J. T. Skinner, seconded by Mr. Tilley, a vote of thanks was passed 
to the directors, managers and staff of the bank, and the meeting separated. 
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LONDON AND WESTMINSTER BANK, LIMITED. 


THE directors report that, after providing for all bad and doubtful debts, paying the 
income-tax, appropriating £3,000 towards the buildings of the bank, and making provision 
towards the pension and life insurance funds, the net profits for the last half-year amount to 
£239,532. 45. 3@. This sum, added to £35,957. 155., the unappropriated balance of the 
preceding half-year, will amount to £275,489. 19s. 3@. The directors now declare a dividend 
to the shareholders of 8 per cent. for the half-year upon the paid-up capital of £2,800,000, 
carrying forward an undivided profit of £51,489. 19s. 3¢@. The directors regret to announce 
the death of their esteemed and valued colleague, the Right Hon. Lord Loch, G.C.B., 
G.C.M.G. 









June 30, 1900. 


LIABILITIES. 






Current accounts and deposits 


; ae a . ‘ . - £26,860,042 5 1 
Circular notes, credits on agents, rebate on bills discounted not yet due, 













and other funds ° ° 646,457 14 oO 

Acceptances . . ; : ; . : . . 175,587 17 0 

Liabilities by endorsement (bills negotiated for customers) . . . 10,026 II 7 
Capital, divided into 140,000 shares of £100, on each of which £20 is 

1 | paid, making a total of . . . . ‘ . 5 . 2,800,000 0 oO 

Rest or surplus fund. ° ° , : ; ° . ‘ ° 1,600,000 © 0 
Balance of undivided profit, December 30, 1899, £35,957. 155. ; net 

profits of the last half-year, £239,532. 45.3¢. . . «© «© « 275,480 19 3 






£32,367,604 6 11 
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ASSETS. 
Cash in hand and at Bank of England . ‘ . i : p - £4352,788 3 10 
Money at call and short notice. P ° ° ° ‘ e ° 6,410,600 0 oO 


Government securities, viz. :— 
44,000,000 2} per cent. consols at 90 (of which £1,000,000 is 
lodged for London County Council), £500,000 local loans stock 


at 100 af) et alte ge a , 4,100,000 0 0 
Bills discounted, loans, and other securities . ° ° ° , - 16,609,267 II Io 
Liability of customers for acceptances, as per contra. . ‘ ° 175,587 17 0 
Liability of customers for endorsement, as per contra . ° “oe 10,026 II 7 
Bank premises 2. 2 5 ett tlt 709,334 2 8 


432,367,604 611 





Profit and Loss, June 30, 1900. 


Dr. 
Total expenditure of the thirty-three establishments, including rent, 
taxes, salaries, pension fund, life insurance, stationery, etc.  . ° 4132,727 0 8 
Payment of the dividend now declared, at the rate of 8 per cent., for 
the last half-year, on the paid-up nen £2,800,000, £224,000 ; 
balance of undivided profit carried to next account, £51,489. 





19s. 3d. - ° 275,489 19 3 
£408,216 19 11 
Cr. 
Balance of undivided profit, December 30, 1899 . : . . : £35,957 15 0 
Gross profits of the last half-year, after appropriating £3,000 towards 
the buildings of the bank, paying the income-tax, and making 
provision for all bad and doubtfuldebts . . . . = . 372,259 4 11 


£408,216 19 11 





Rest or surplus fund, £1,600,000. 


The half-yearly general meeting was held on July 26, at the chief office, Lothbury, 
Mr. John Sanderson in the chair. Before dealing with the business of the bank the 
chairman said that he desired to express, on the part of his colleagues and himself, their 
sincere sorrow at the death of one who had endeared himself to every member of the board 
—Lord Loch, who had gained for himself so splendid a reputation as a servant of the 
Crown. Referring to the report, the chairman said that, although the political world had 
been in constant excitement, the half-year under review had been somewhat uneventful from 
a banker’s point of view, except that with rates for money the unexpected so often happened. 
Market disturbances had been frequent, with occasionally great stringency, and at the time 
of the war loan it was extremely difficult for bankers to estimate from day to day what the 
wants of their customers would be, —- the Bank of England did all that they could to 
lessen the inconvenience caused by the lock up of money for some time following the opening 
of the loan. Lending rates had been on the whole satisfactory, but lower than during the 
six months ended December 31 last, and the Bank rate had varied greatly during the half- 
year. With regard to the balance-sheet, there was in current accounts and deposits rather 
more than at December and rather less than at the previous June, and the “ other liabilities” 
showed very little change. On the assets side there was rather more cash in hand and 
money at call and short notice than at December, and rather less than at the end of the 
previous June, but the changes were quite unimportant, as the bills discounted, loans, and 
other securities were practically the same. The profit and loss account, which exhibited a 
lessened net —- about £20,000 as compared with the previous half-year, showed an 
increase of about the same amount as compared with the corresponding period of 1899, 
which was, perhaps, a fairer comparison. For the same period the expenses were nearly 
£6,000 more, caused partly by taxes, which had always a tendency to increase, and over 
which the board had no control. The salaries paid were also larger, which could not be 
avoided, and they had had calls on them for sundry contributions to the war and Indian 
famine funds. The board had opened no new branches during the half-year, chiefly for 
the reason that no suitable opportunities or sites had presented themselves. They still 
intended to continue the policy of ex ee in this way, and during 1898 and 
1899 ten new branches were added. Their friend Dr. D le had more than once cited, 
as an example for them to follow, the practice adopted in tland, but, with all the board’s 
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efforts to establish branches at a minimum of cost, they had not yet succeeded in doing so on 
the same economical system for which Scotland was famous, as there the local solicitor was 
content, for a small remuneration, to manage the branch, which also helped to increase the 
circulation of notes. The directors could not saddle the earning power of the bank with 
unlimited new branches, but as those lately opened became profitable feeders—and most of 
them were developing in that direction—the board quite intended to continue the policy of 
increasing the number of them. Considering the times, he thought that no justification was 
necessary for the proposal to carry forward the very substantial balance of £51,489 ; and at 
any rate it was in the direction of prudence. He concluded by moving the adoption of the 
report and accounts, which was seconded by Mr. H. J. Norman, and unanimously carried. 


. 





MANCHESTER AND COUNTY BANK, LIMITED. 


THE directors have pleasure in presenting to the shareholders the annexed statement of 
accounts for the half-year ended June 30, 1900, on reference to which it will be seen that, 
including the balance of £19,763. 11s. 3@. brought forward from the previous half-year, there 
is now a net profit of £105,606. 12s. 7d. to be appropriated. The y mem propose to deal 
with this amount as follows :—£69,630. 6s. 6d. to pay a dividend at the rate of 15 per cent. 
per annum, and to provide for income-tax ; £10,000 to reserve fund—thus raised to £930,000 ; 
£45,000 to superannuation fund ; £20,976. 6s. 1d. to be carried forward to the profit and loss 
account of the present half-year. 


Balance-sheet, June 30, 1900. 


LIABILITIES. 
Capital—being £16 per share on 54,602 shares. . ° ° - £873,632 0 o 
Reserve fund . ° ° ‘ . . . . ° . 920,000 0 O 
Unpaid dividends . . . : . . , . . ; 532,11 3 
Rebate of bills on hand ° ; ° , . ° ‘ , ° 17,630 3 9 
Sy gg wae profit, as below (a ae ee eee ee ee 105,606 12 7 
Due by the bank on current, deposit and other accounts . " ™ 9,691,774 15 11 


Acceptances by the bank. : 158,501 12 6 


411,767,677 16 0 





ASSETS. 


Cash on hand, at call and at short notice . ‘ ‘ " 
Bills of exchange, advances on current accounts, and loans on securities, 


42,601,564 17 11 


including customers’ liability on the bank’s acceptances . ° ° 7,818,397 18 1 
Investments : — 
Local loans 3 per cent. stock, £200,000 taken at 90 : ‘ ‘ 180,000 0 0 
2} per cent. consols, £225,000 taken at 90 . ‘ ‘ 202,500 0 oO 
24 per cent. annuities, £80,000 taken at 85. : . ; . 68,000 0 o 
India stock, stocks guaranteed by the Indian Government, and other 
securities . ° ‘ ° ° ° ° . . . ° 722,215 0 0 
Bank property account : premises in Manchester, and branch offices. 175,000 0 0 


£11,767,677 16 
Profit and Loss Account, December 31, 1899, to June 30, 1900. 


vr. 
Dividend of £1. 4s. per share, and provision for income-tax . ° ‘ £69,630 6 6 
Reserve fund ; ‘ . ‘ a . . ‘ ‘ ‘ 10,000 0 0 
Superannuation fund . : . ; : ; : ; : : 5,000 0 oO 
Balance carried forward ; ; ° , ; ; ‘ ; ; 20,976 6 1 
£105,606 12 7 
a 

Cr. 
Balance from last account . £19,763 11 3 


Gross profit for the half-year, after making provision for bad and doubt- 
ful debts, £136,982. 6s. 4d.; less expenses at head office and 
branches, and directors’ and auditors’ remuneration, £51,139. 5s. 85,843 I 4 


£105,606 12 7 




















MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 


THE directors have to report that the gross profit for the half-year ending June 30 last, 
after providing for all bad and doubtful debts, is £204,748. 4s. 11¢., to which has to be added 
the amount brought forward from December 30 last, viz., £24,903. 95. 6@.— £229,651. 145. 5d. 
From this sum the following deductions have to be made :—Total expenses at the head office, 
London office, and branches, including salaries, stationery, taxes, etc., £76,391. 75. 8d. ; 
amount in reduction of bank property account, £5,000—£81,391. 75. 8d.; leaving a net 
profit of £148,260. 6s. 9¢@. Interest paid on July 2, on the first instalment of the new shares, 
£2,500. The directors recommend the declaration of a dividend of 15s. a share, and bonus 
of 5s. a share, which will take £100,000—{£ 102,500 ; leaving a balance of £45,760. 6s. 9d. 
Of this it is pro to carry to the reserve fund, £20,000; and to next account, 
£25,760. 6s. 94.—£ 45,760. 6s. 9@. The reserve fund, with the above addition, and £189,000 
premiums received on new shares to date, will then amount to £ 1,359,000. 


Balance-sheet, as at June 30, 1900. 


LIABILITIES. 
Current, deposit, and other accounts’. . ° ‘ ‘ , - £16,114,125 14 11 
Acceptances . . ‘ ° . . , ° ‘ . ‘ ‘ 912,387 3 11 
Unpaid dividends ° « ‘ , . ‘ ‘ ‘ . ‘ 1,593 © 0 
Calls on new shares paid in advance 1,070 0 © 


Capital, 100,000 shares, £60 each, £ 10 paid, £L 1,000,000 ; 25,000 new 
shares, £60 each, £2. 10s. paid, £62,500 ‘ 


P ° ‘ 1,062,500 © Oo 
Reserve fund, as per last account, 41,150,000 ; premium on new shares 


to date, £189,000 ; transfer from profit and loss, £20,000. ‘ 1,359,000 0 0 
Provision for rebate on current bills , ‘ ° ° . 42,500 0 0 
Profit and loss account—interest on new shares . ° ° . 2,500 0 O 
Dividend and bonus for half-year to June 30, 1900 ° ° ‘ . 100,000 0 Oo 
Balance carried to next account . . ° ° ° 25,760 6 9 

7 


419,621,436 5§ 





ASSETS. 


Cash in hand and in the Bank of England, £1,941,884. 5s.; money 
with London brokers and others at call and short notice, 
41,241,548. 145. 2d. ; ‘ . . ; , ‘ ‘ : 

Investments, viz.:—2} per cent. Government consolidated stock 
£L1U11,112. 19s. 6d., valued at £90, £1,000,000; Indian Govern- 
ment stocks at par, £400,000 ; London and North Western Railway 
3 per cent. perpetual debenture stock at par, £200,000; Manchester 
and other corporation and railway and Colonial Government stocks 


£3,183,432 19 2 


and mortgage debentures at par, £879,756 . ‘ ‘ ‘ ‘ 2,479,756 © Oo 
Bills of exchange, advances in current accounts, etc. . ° ° - 12,740,009 15 7 
Liabilities of customers for bank’s acceptances. . ‘ ‘ ‘ 912,387 3.11 
Bank property . ‘ ° ; ° ° . 305,850 6 11 


419,621,436 5 7 





Profit and Loss Account for the Half-year ending June 30, 1900. 
Dr 





Expenses, including salaries, stationery, taxes, etc. ‘ ‘ ‘ ‘ £76,391 7 8 
Amount in reduction of bank property account . , ‘ ‘ ‘ $000 ° Oo 
Balance : ; , ; ‘ , ° ‘ 148,260 6 9 
£229,651 14 5§ 

Cr. 
Gross profit, after providing for bad and doubtful debts ° ‘ - £204,748 411 
Balance from December 30, 1899 . ° ° ° p ‘ ‘ ‘ 24,903 9 6 


£220,651 14 § 








402 MARTIN’S BANK. 


Interest on new shares . 

Dividend and bonus now proposed to be declared 
Addition to reserve fund 

Balance carried forward to next account 


Cr. 
Balance brought down . 


. 





a 
— 


MANX BANK, LIMITED. 


wow ieooo 


£148,260 


£148,260 6 9 


In presenting their thirty-fifth half-yearly report, the directors have much pleasure, 


notwithstanding the severe financial crisis through which the Island has been 


ing, in 


referring the shareholders to the accompanying balance-sheet and statement of profit and loss 


as on June 30, 1900, with the auditors’ report thereon. 


Including £583. 1s. 2d. brought 


forward from the preceding half-year, the balance of profit and loss account, after een 
current expenses, interest accrued on deposit accounts, rebate of interest on bills discount 
— et due, provision for bad and doubtful debts, etc., amounts to £1,611. 195. Id., pe 


irectors recommend should be appropriated as follows :—Half-yearl 
— per annum, £625 ; reserve fund (which will then amount to £11, 
to next account, £586. 19s. 1d. 


dividend at 5 per 
), £400; 


ance 


Balance-sheet, shewing Liabilities and Assets of the Company as on June 30, 1900. 


LIABILITIES. 


Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 
which have been issued, and on which the sum of & 2 ” share has 
been received . 

Reserve fund . 

Amount due on current, deposit and other accounts (including interest 
accrued ° ° , 

Amount of undue drafts on London correspondents, ete. 

Amount of notes in circulation . ; ° 

Rebate of interest on bills discounted not om ‘due . 

Profit and loss account (as below) . ‘ 


Cash on hand and at bankers 

Investments representing the reserve fund. : 

Bills discounted and advances to customers on current accounts, ete. ° 

Other securities, including those assigned to the Insular Council as 
security for the issue of notes, Colonial Government bonds, other 
investments, etc. . 

Bank premises (head office, ‘Ramsey, Castletown and ’Port Erin) and 
bank fixtures and furniture at head office and eee araeng 
fireproof safes, etc. 


—_* 
vw 





MARTIN’S BANK, LIMITED. 


£25,000 0 O 
11,200 0 0 


223,965 8 10 
458 15 ° 

II Bie *3 
44 2 a8 
1,611 19 1 


£274,166 5§ 10 


£19,544 


11,200 
121,535 


SF 
°° 
o 2 


116,158.12 11 


5,728 10 2 
£274,166 § 10 


THE directors submit their nineteenth report and balance-sheet for the half-year ended 


June 30 last. 


After providing for bad and doubtful debts, rebate and current expenses, 


there remains to the credit of profit and loss account, including the amount brought from 
last account, the sum of £47,787. 17s., which the directors recommend should be appropriated 


as follows —To the 
to reserve fund, which will then amount to £100,000, £10,000 ; 
41,110; carrying forward to new account, £17,927. 17s. 


yment of a dividend at the rate of 7} per cent. per annum, £18,750; 
to bank premises account, 





MUNSTER AND LEINSTER BANK. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 
Subscribed capital :—50,000 shares of £20each . . «. « « £1,000,000 


50,000 shares £10 paid up, £500,000; reserve fund, d, £90,000 o- % 590,000 
Current, deposit, and other accounts. . ‘ ‘ 2,950,921 
Balance of profit and loss account . : ‘ : , . ‘ ‘ 47,787 
Acceptances . ° . ° ° . ° ° ° ° ° ¢ 227,463 
Foreign bills endorsed . ‘ ‘ , ‘ ‘ ‘ 130,593 
English bills remitted to foreign bankers ‘ ° , ° . ; 292,977 


44,239,743 19 9 


ASSETS. 


Cash in hand, at Bank of England, and with other bankers, £687,156. 
2s. 10d. ; loans at call and short — £492)200 5 British Govern- 
ment securities, £284,135 ‘ . - £1,463.491 2 10 

Bills receivable. ‘ ‘ ° ‘ ‘ ‘ e ‘ 941,542 13 

Loans . 976,263 14 

Investments (including freehold premises yielding rent, adjacent to head 
office in Lombard Street and Change Alley) . 74,301 14 

Freehold banking premises at head office, and freehold banking 
premises at Bexley Heath, —— Chislehurst, Dartford, ay 
and Sittingbourne . 133,110 oO 

Liability of customers for acceptances as per contra . ‘ ° 227,463 15 

Liability of customers for foreign bills endorsed as per contra ; ; 130,593 15 

Liability of acceptors and endorsers of bills as per contra. ‘ : 292,977 4 


mum Oo 


=) 


44,239,743 19 


Profit and Loss Account for the Half-year ended June 30, 1900. 

Dr. 
Interest accrued and paid to customers . £14,618 14 2 
Salaries at head office and branches, directors’ fees, and incidental 

expenses . e ° ° ° ° ° e ° ° 17,720 I It 
Rebate on bills not yet due . 6,125 1 6 
Proposed dividend for the half- ~year, at the rate of 7 per cent. per 

annum, £18,750; reserve fund, £10,000 ; premises account, £1,110 ; 

balance carried forward to next account, — 17s. ° 47,787 17. o 


£86,251 14 7 


Cr. 
Balance of undivided profit brought forward from December 31, 1899 . 415,136 3 3 
Gross profit, after making provision for bad and doubtful debts. , 71,1IS If 4 


£86,251 14 7 





MUNSTER AND LEINSTER BANK, LIMITED. 


THE directors submit to the shareholders a statement of the bank’s affairs for the half-year 
ending June 30, 1900. The profits of the bank, after deducting expenses and providing for 
interest on deposits, rebate on r bills, and bad and doubtful debts, amount to £ 16, 824. 75. 2d. 
To these earnings are to be added the undivided profits from the last account, £4,178. 35. 11¢., 
making together the sum of £21,002. 115. 1d. It is proposed to pay a dividend for the half. 
year at the rate of 11 per cent. per annum, free of income-tax, which will absorb £11,000 ; 
to transfer to reserve fund, £2,500; to a apply in reduction of premises account, £2,500; and 
to carry to next account, £5,002. 11s. 1 
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404 NATIONAL BANK. 


Balance-sheet, June 30, 1900. 

Dr. 
Capital— 100,000 shares of £5 each, £2 paid . ‘ ‘ - ‘ £200,000 0 O 
Reserve fund 205,000 0 O 
Amount due upon deposit, current and other accounts, including interest 

and rebate on bills, and reserve for doubtful debts. 3,476,989 19 1 
Profit and loss—balance from December 31, 1899, £4,178. 35. ‘d.; 

net profit for the half-year ending June 30, 1900, £16,824. 7s. 2d. 21,002 II I 


x £3,902,992 10 2 


He 


Cr. 
Cash at head office and branches, with London agents, brokers, with 

other bankers, and at call and short notice ° £861,964 
British and Colonial Government securities, debenture ‘and corporation 

stocks (including reserve fund) . " . ; " ‘ 604,994 
Bills receivable . . ‘ ° 884,414 
Advances to customers on securities and current accounts ° ° ° 1,485,767 
Premises at head office and branches’. : ‘ , , ° ‘ 65,850 


£ 3,902,992 
a ™ _ 


NATIONAL BANK, LIMITED. 


THE directors submit the following statement of accounts, showing the position of the 
bank on Saturday, June 30, 1900. 


Balance-sheet, Saturday, June 30, 1900. 
. LIABILITIES, 
Capital paid-up . ° - £1,500,000 
Rest or undivided profits invested i in 23 per cent. - consols, 4 per cent. 
annuities and other Government stock . “ . 430,000 
Notes in circulation ‘ “ " t 1,196,028 
Amount due by the bank on deposits and current accounts ° . + 10,748,903 
Acceptances to bankers’ drafts and on security . ‘ 3 240,400 
Rebate on bills not due 11,854 
Net profits for the half-year, including £21, 668. 10s. noe brought forward 
from December 31, 1899 . ° 114,491 1 


414,241,676 11 2 
ASSETS. 


Cash on hand at head office, branches, and Bank of eens . - £1,469,710 
Government stock (including rest) ° : ‘ 1,332,039 
Corporation, railway and other stocks ; ; , , ‘ ; . 

Advances on securities at call and at short notice . . : . 2,136,064 
Advances on securities at cree dates, and current accounts ; , 4,489,341 
Bills discounted . > 4,074,968 
Bankers’ guarantee and securities held against acceptances, per contra . 240,400 
Bank premises—London, Dublin, and branches, freehold and leasehold 330,153 


_— 
MODOCFONN 
— 


CDOOoo + = Of 


414,241,676 11 2 


Profit and Loss Account, for Half-year ended June 30, 1900. 

Dr. 
Total expenditure at the head office and all the branches, neinting 

salaries, rent, taxes, maintenance of bank ere etc. . ° £85,033 
Rebate on bills not due ° ° 11,854 
Half-year’s dividend to June 30, 1900, ‘being ios. per ‘share, or 10 as 

cent. per annum, payable on and after July 28, leans ° 75,000 
Reduction of bank premises account , ; . . 5,000 
Amount carried to rest or undivided profits . : , . , ‘ 15,000 
Balance to credit of profit and loss new account . ; ; ° ; 19,491 


£211,378 8 
See 





NATIONAL BANK OF NEW ZEALAND, 405 


Cr. 
Amount brought from last account ‘ 421,668 10 5§ 
Gross profits for the half-year ended June 30 after payment ‘of interest, 

income-tax, duty on circulation, and fully providing for bad debts . 189,709 17 10 


£211,378 8 3 3 
The profit and loss account of the bank for the half-year ended June 30, 1900, including 
£21,668. 10s. §d. brought forward from December 31 last, shows a balance of £114,491. 
Is. 3d. available for distribution. The board have declared a dividend at the rate of ro per 
cent. per annum, or Ios. per share (£10 paid) for the past half-year, payable on and after 
Saturday, July 28. The income-tax on the dividend is paid by the bank. The dividend 
absorbs £75,000, leaving a balance of £39,491. 1s. 3a., of which amount £5,000 has been 
credited to bank premises account and £15,000 to the rest or undivided profits, raising that 
fund to £445,000—and £19,491. Is. 3d. has been carried forward to profit and loss new 
account. 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 


THE directors submit to the shareholders their annual report, with the balance-sheet for 
the year ended March 31 last. The gross profits for the year, after deducting interest on 
deposits, making provision for bad and doubtful debts, applying £5,000 in reduction of 
premises and furniture, and paying a bonus of 10 per cent. on officers’ salaries, amount to 
£95,118. 45. 9a. There is likewise at the credit of profit and loss account the sum of 
£5,161. os. 2d. brought forward from the previous year. From these have to be deducted 
the expenses at head office and branches, £50,665. 10s. 10d., and rebate on bills, £2,104. 
19s. 9d., leaving a net available balance of £47,508. 14s. 4d. The directors recommend 
that £20,000 of the above balance be transferred to reserve fund, which will then stand at 
£80,000. An interim dividend at the rate of 6 per cent. per annum was paid in January 
last, and the directors now propose that a further dividend at the rate of 8 per cent. per 
annum be paid, making a dividend of 7 per cent. for the year. In addition the directors 
recommend that a bonus of 1 per cent. be declared on the paid-up capital of the bank. 
These payments would leave a balance of £7,508. 145. 4d. to be carried forward to the 
current year. During the past year a branch of the bank has been opened at Cromwell, 
and agencies at Duntroon and Waihi. 


Balance-sheet, March 31, 1900. 

Dr. 
Capital paid up—£2. Ios. as share on a shares... $250,000 6 oO 
Reserve fund ; ‘ ‘ eK 60,000 6 o 
Notes in circulation. : : ‘ ‘ : , 211,605 0 6 
Liabilities on deposit and current accounts . 2,510,754 13 10 
Bills payable and other liabilities waren the provision for bad and . 

doubtful debts) . 478,820 14 4 
Profit and loss account—profit for the year, including the balance 

brought forward, £47,508. 145. 4d.; less interim dividend for half- 

year ending September 30, 1899, £7, 500 , ; ‘ : . 40,008 14 4 


£3551,189-.2 6 
———s 


Cr. 
Coin and yen at head office and branches, cash at bankers and mony 
at call Lbisoas II 10 
Investments in home, Indian, colonial and foreign securities ‘ ‘ 68,481 5 2 
Bills discounted, loans, current accounts, and advances on securities. 2,741,452 12 10 
Landed property, premises, and furniture. . . : ° ‘ 92,230 12 8 





435551,189- 2 6 








406 NORTH EASTERN BANKING COMPANY. 


Profit and Loss Account for the Year ending March 31, 1900. 
Dr. 
Charges, including rent, taxes, salaries, and apes at head office and 
forty branches and agencies. : ‘ £50,665 10 10 
Rebate on bills discounted, and not due at March 31, 1900 . ‘ ° 2,104 19 9 
Interim dividend for half- ams a amen: 3% ed ° . . 7,500 0 O 
Balance carried down . ° ‘ » 40,008 14 4 


£100,279 4 11 


‘ 


Cr. 
Balance April 1, 1899 £5,161 0 2 
Gross profit after deducting interest on "deposits ‘and provision for bad 

and doubtful debts ° - > . > ; 95,118 4 9 


£100,279 411 





_™ 
a 


NORTH EASTERN BANKING COMPANY, LIMITED. 


THE annexed accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, allowance for depreciation and for rebate, amounts to 
£23 247. 135. 4d. ; of this amount it is recommended that £19,316. 10s. 9d. be appropriated 
to the payment of a dividend for the half-year of 7s. 3d. per share, free of income-tax, being 
at the rate of £12. 1s. 8d. per cent. per annum ; that £1,357. 18s. 1d. be added to the reserve 
fund, raising it to £140,000; and that the balance of £2,573. 45. 6d. be carried forward. 
New branches have been opened at Gallowgate (Newcastle-upon-Tyne) and Southwick, near 
Sunderland. 

Balance-sheet, June 30, 1900. 


LIABILITIES. 


Capital—100,000 shares of £20 each, £2,000,000. 
Capital issued—5 3,287 cemented £20 shares, £6 oes ‘ , ; : £319,722 0 O 
Reserve fund : 138,642° 1 11 
Amount due on deposit and current accounts, and to correspondents - 3,038,508 7 7 
Profit and loss—balance at December 31, 1899, £2,977. 8s. 6d. ; net 

profit for half-year ending June 30, 1900, as below, £20,270. 4s. "10d. 23,247 13 4 


43,520,210 2 10 
ASSETS. 


Cash on hand, at the Bank of England and with other bankers. - £264,555 
British, Indian and Colonial Government securities . . .  . 638,515 
Corporation bonds, debentures noe aan ae oo 292,396 
Other investments ° . ‘ : . 38,766 
Bills discounted . . . . ° . . ° > i ° 413,674 
Loans to customers, etc. 1,784,465 
Bank premises, furniture, etc., »& 120,482. 12s. 10d. ; written off to date, 

£32,646. 2s. 10d. . ° 87,836 


£3,520,210 


Profit and Loss Account for the Half-year ending June 30, 1900. 


Dr. 


Current expenses . . . . ‘ . ‘ : ‘ ‘ : £17,996 3 4 
Depreciation : ‘ . ° » : ‘ . ‘ ; 1,618 

Rebate on bills not due ° . . ° . ° ° ° ° 3.457 :3 ? 
Balance, net profit ° ° . : : » . . : . 20,270 4 10 


£43,342 3.11 
Cr. 
Gross profit, after providing for bad and doubtful debts . a is £43342 3:11 





497 


PROVINCIAL BANK OF IRELAND, LIMITED. 


THE directors have pleasure in submitting to the shareholders a statement of the bank’s 
affairs for the half-year ending June 30, 1900. Including 411,451. 10s. brought forward 
from last account, there remains a profit of £58,607. 10s. 9@. Out of this the directors have 
declared a dividend for the half-year at the rate of 10 per cent. per annum, together with a 
bonus of 1 per cent., free of income-tax, which will require £32,400; they have added to the 
reserve fund, £10,000; written off bank premises account, £4,000 ; and carried forward, 
412,207. 10s. 94.—£ 58, 607. 10s. 9d. The directors have to announce the retirement on 
June 30, of Mr. Charles Chambers, who has been secretary to the bank for upwards of 
twenty-four years. He has been succeeded by Mr. Hugh Watson, one of the inspectors of 
branches. With a view to secure the advantage of his long and intimate acquaintance with 
the affairs of the bank, the Court have appointed Mr. Chambers an “additional director,” 
subject to confirmation by the shareholders at the approaching general meeting. 


Balance-sheet, June 30, 1900. 


LIABILITIES. 


Capital paid up _ . P . ‘ . ° ‘ ‘ . ‘ ‘ £540,000 oO 
Reserve fund . ° ° ° . . . ° ° ‘ . 300,000 oO 
Notes in circulation . bh oa ‘ ‘ ° 716,934 0 
Deposit receipts, current and ‘other accounts . ‘ 4439,433 17 
Net profits for the half-year, — 411,451. “Tos. brought forward 

from December 31, i899, £58,607. 10s. 9d. ; less £10,000 added to 

the reserve fund and £4,000 applied in reduction of bank premises 

account, £14,000 . ‘ ‘ ‘ i : . ‘ i . 44,607 10 9 


46,031,975 8 3 
ASSETS. 


Cash at head office, branches and in London ‘ , ‘ , - £417,735 5 
Investments, viz.:—British Government and Colonial securities, 

£951,749. 8s. 9d.; Bank of England stock and other aarereens, 

£546,001. 3s. 3d. . 1,497;750 12 
Advances on security at call and short notice ° . ° : ° 5 — ° 
Bills discounted, and advances to en etc. ° ° e 3,481,799 11 
Bank premises, freehold and leasehold . . ° ° - ‘ 104,690 Oo 


£6,031,975 8 


PROFIT AND LOSS ACCOUNT. 


Expenditure at head office and branches, including rent, gis of 

premises, salaries, an, etc., for the _— - ° £44,422 
Reserve fund . ‘ - 3 10,000 
Bank premises account Fe 4,000 
Dividend at the rate of 10 per cent. per annum, for the half- -year to June 

30, 1900, together with a bonus of 1 — cent., _s on and after 

August 1, free of income-tax . 32,400 0 O 
Carried to new account ° : : ‘ ‘ ‘ : . ‘ 12,207 10 9 


£103,029 15 4 
| eee 
Cr. 
Balance December 31, 1899 . 411,451 10 0 
Gross profits for the half-year, after payment of interest on deposits, 
income-tax, duty on notes and postbills in circulation, law costs, and 
providing for rebate on bills discounted not yet due and bad and 
doubtful debts. —. ‘ ‘ 91,578 5 4 


£103,029 15 4 














408 SHEFFIELD AND HALLAMSHIRE BANK. 


SHEFFIELD UNION BANKING COMPANY, LIMITED. 


Your directors have pleasure in submitting their report for the past year. After pune 
of the expenses of management, the income-tax, and providing for all bad and doubtful debts, 
the profits are £24,679. 11s. 8d. If to this be added £664. 16s., the unappropriated balance 
from the preceding year, there is a total of £25,344. 7s. 8d. Of this the shareholders have 
already received an interim dividend of 10s. per share, amounting to £9,000, and another 
dividend of tos. per share is now declared, together with a bonus of 2s. 6d. per share, 
requiring £11,250, leaving a balance of £5,094. 7s. 8d. at the credit of profit and loss 
account. Your directors have decided to transfer £3,000 of this amount to the surplus 
fund, which, with this addition, will amount to £68,000, and to carry forward the difference, 
£2,094. 75. 8d., to next year. 
General Balance-sheet, June 30, 1900. 
LIABILITIES. 

Capital subscribed :—18,000 shares of £40 each, £720,000. 
Capital paid up :—18,000 £40 shares, £10 each paid . ‘ : ‘ £180,000 0 
Surplus fund . . ; : . . . . ; ° . ° 65,000 oO 
Amount due on deposit, current and other accounts. ° . ‘ 1,302,372 15 
*Bills rediscounted . : . : : , ; : ; : 11,305 8 
Profit and loss account :—Balance June 30, 1899, £664. 16s. ; profit 

for the year, £24,679. 115. 84.—£25,344. 75. 8d.; deduct interim 

dividend, £9,000... ‘ 3 ‘ ; ‘ ‘ ; ; 


16,344 7 
41,575,022 11 1 


ASSETS. 

Cash at the head office and branches, and with the Bank of England 
and other bankers, at call or short notice . ° . . . ° £154,873 2 11 
Bills discounted, advances on current accounts, and loans on securities . 1,123,406 13 3 
Investments :—Government securities, £40,000 new 2} per cent. stock, 
£36,000 ; debentures and preference shares, stocks, etc., £214,492. 
145. 11d. . ‘ ° ° ° . ‘ . ; ; , ° 250,492 14 II 
Bank premises and furniture . : ; Sea , ‘ . ° 46,250 0 0 


41,575,022 "11 1 
* With the Bank of England, under the Parliamentary Composition Agreement, in lieu of a note issue. 


= 
>_> 





SHEFFIELD AND HALLAMSHIRE BANK, LIMITED. 


AFTER making provision for bad and doubtful debts, the net profit for the year ending 
June 30, 1900, is £38,810. 12s., which the directors have appropriated as follows :—In 
payment of a dividend of 10 per cent. per annum on 60,000 shares, £5 paid, for half-year 
ending December 31, 1899, £1 proce ; ditto, ditto, for half-year ending June 30, 1900, 
£15,000 ; in payment of bonus of 2} per cent. for the year, £7,500—£ 37,500; income-tax, 
£939. 18s. 8¢.; added to surplus fund, £370. 135. 4¢.—£38,810. 12s. The paid-up capital 
is now, £300,000 ; and the surplus fund, £208,004. 9s. 4d.; making the working capital of 
the bank, £508,004. gs. 4¢@. During the past year branches have been opened at Rotherham 
and Chesterfield, to meet the convenience of customers in those districts. The board regret 
that in consequence of continued ill health, Mr. Edwin Reynolds retired from the manage- 
ment of the bank in po last, and the directors have appointed as his successor Mr. John 
Frederick Belcher, and as sub-manager Mr. George Wild Staniforth. 


General Balance, June 30, 1900. 
LIABILITIES. 
Paid-up capital, viz., 60,000 £20 shares, £5 each paidup . . . £300,000 © 
Surplus fund 0 Pye te TH Bg wt ne : 208,004 9G 
Notes in ciroulation (© =5 8s ie ee ew 8,495 0 
Balances owing by the bank on current, deposit and other accounts. 1,695,010 12 
Dividend and bonus payable July 30, 1900 . : ‘ ‘ ; ; 22,500 0 


42,234,010 1 
ee 





STUCKEY’S BANKING COMPANY. 


ASSETS. 
Bills discounted, and balances owing to the bank . 
Cash in the bank, and in the agents’ hands at call ‘and short notice 
Investments in consols, railway debenture and segeeaien stocks, etc. . 
Freehold premises and furniture ‘ , ‘ ; 


——— _——»———_— — 


(MESSRS.) SMITH, PAYNE & SMITHS. 


Balance-sheet, June 30, 1900. 
LIABILITIES. 
Partners’ capital and reserve : . ‘ 
Current, deposit and other accounts. 
Acceptances and endorsements (covered by approved securities) 


ASSETS. 

42.1 55. per cent. consols, £742,500 at 95 per cent. 

Cash in hand and at the bank of England . 

£2. 155. per cent. consols, £450,000 at 95 per cent., £aar, 500 colonial 
and other investments, £516,669. 75. 9d. . 

Bills discounted, loans and advances to customers 

Acceptances and endorsements as per contra 

Freehold banking premises and property adjoining 


& 
oe 





STUCKEY’S BANKING COMPANY, LIMITED. 


(ESTABLISHED 1826.) 
Balance-sheet, June 30, 1900. 
LIABILITIES. 


Subscribed capital, 34,000 shares of £60 each, canna. 

Paid-up capital, 34,000 shares, £12 paid ‘ 

Reserve fund P 

*Current accounts, " deposit notes, rebate and other accounts a 

Notes and drafts in circulation . - . 

Undivided profit brought forward, £7,388. ‘18s. 5a balance of profit 
and loss account, £47,567. Os. 4d. a" 4 f 


* This amount does not include acceptances, £2,576. 115, 9d. 


ASSETS. 
Investments :— 
Consols (£1,210,000 at go) and other British Government stocks 
(Of the shoves £40,000 consols are lodged against Inland Revenue and county 
receipts. 
Metropolitan stock, city bonds, and Bank of England stock 
Canadian, Egyptian and Turkish stock, ered by the Imperial 
Government ‘ 
Indian Government stocks and debentures ° 
Dutch stock, Swedish, German, Prussian, Norwegian a and Danish 
Government bonds . 
Colonial and corporation inscribed stocks and bonds ° 
British, Colonial and Indian railway debentures and debenture 
stocks ° 
British and Indian “railway guaranteed, preference and ordinary 
stocks . . ‘ 
Loans to bill brokers at ‘call and short notice 
Cash at Bank of England, bankers, head office and branches. 
Bills. discounted, loans and advances on accounts . 
Bank premises, ‘£48,898. 16s. 7d. ; other estate, £50,559. 75. ‘5a. 


£1,739,428 
205,319 
245,262 
41,000 


£2,234,010 


5 00 

£705 35 13 10 
340,978 18 6 
45,075,218 12 4 


£795,375 0 
835,055 17 


944,169 7 
2,013,639 3% 
340,978 18 
236,000 o 


45,075,218 12 


£408,000 


355,000 
6,308,065 
108,923 


54,955 18 
47;234:944 


41,538,258 


535,470 


280,188 
365,925 


76,947 
415,193 


611,769 
253,125 


450,000 


396,247 
2,212,360 
99,458 


£7:234,944 

















410 YORKSHIRE BANKING COMPANY. 


WHITEHAVEN JOINT STOCK BANKING COMPANY, LIMITED. 


THE directors have to report that, after paying all expenses, including payment of 
income-tax, and providing for bad and doubtful debts, the net profits of the bank for the 
year ending June 30, 1900, amount to £14,836. 175. §d., to which is added £2,423. 75. 4d., 
the balance brought forward from last year, making together available for distribution, 
£17,260. 4s. 9¢@. The interim dividend of 17s. 6d. per share which was paid in February 
last amounted to £7,017. 10s.; the directors now recommend that a further dividend of 
18s. 6d. per share be paid, amounting to £7,418. 10s.; balance to be carried forward to 
next account, 42s 824. 45. 9d. 

Balance-sheet, June 30, 1900. 
LIABILITIES. 

Capital paid up . ; , . . . ; ; , ° , £60,150 
Reserve fund ° ° . ° : : : . ° ° 60,150 
Undivided profits, as under ; . . ° : ; ‘ , . 10,492 
Deposits and credit accounts . . . ‘ . ° ° ; : 669,537 
Drafts on London at shortdates . . .  . ‘ , ; : 1,702 
Notes in circulation . cs ae cate 4% 23,605 

£825,637 

ASSETS. i 

Consols, Bank of England stock, Indian guaranteed, and English wetted 

debenture, preference and preferred cemeied stocks . ; £259,396 7 
Corporation bonds . ; . ° ; . . 5 3,000 
Short loans on stocks. ° 39,870 
Cash at head office and branches, and money ‘with London agents , 55,881 
Loans and advances on current accounts and bills of exchange. ° 447,539 
Bank premises. ae ee a ae 5,700 
Property producing rent ; ; , : : ° , ; . 14,250 


£825,637 16 
—————__————_ ae. 
YORKSHIRE BANKING COMPANY, LIMITED. 


THE directors submit the annexed statement of accounts for the half-year ending June 30 
last, certified by the auditors. After providing for bad and doubtful debts, the ‘profits, 
including the balance of £3,821. 6s. 9d. brought forward from the previous half-year, amount 
to £47,105. 10s. 11d., which the directors recommend should be appropriated as follows :— 
£30,000 in payment of a dividend of 45. per share, free of income-tax, being at the rate of 
16 per cent. per annum ; £17,105. 10s. 11@. carried forward to new profit and loss account. 


June 30, 1900. 
LIABILITIES. 

Shareholders for capital am, viz. :—150,000 £10 shares, £2. Ios. 

paid . . , . : : . . ° - £375,000 
Reserve fund ; . ° ° ‘ ; : 325,000 
Shareholders for unpaid dividends. . 636 
Deposits, credit balances, and drafts on London agents outstanding ° 4,985,337 
Liabilities by endorsement of foreign bills negotiated for customers . 479 
Interest on deposits and rebate of discount . . ; : ® ° 26,210 
Notes in circulation. ; ; ° ; ° ° : ; ° 90,395 
Profit and loss account . . . ; ° : ; ° ° ° 47,105 10 I 


me 
swum 0 0 


_ 
Oo 
-OnQanNOOO 


45,850,165 3 9 
ASSETS. es 


Cash on hand, and at call or short notice . £995,628 14 5 
Investments, viz. :—English Government securities, 4 325,000 ; English 

corporation stocks, and Indian Government securities, £436, 826. 

19s. 5§@.; railway debenture and eee and other first-class 

stocks, £ 327,564. 18s. 9d. ‘ . ‘ ; ;‘ 1,089,391 18 
Liability of customers on foreign bills per contra . ‘ , 479 16 
Advances on loans and current accounts, and bills discounted ‘ ° 3,630,210 13 
Freehold property and ae ° . : ‘ , . ° 132,939 5 
Stamps on hand . . ; ‘ ; ‘ : R 1,514 16 


OWN ON 


£5,850,165 3 
= Um Eee aes 


. =) 
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Provincial Clearing-House Returns, 











1899. 


IRMINGHAM. 
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Week ending 
26th Aug. . 


oth 
16th 
23rd 
30th 

7th 
14th 
21st 
28th 

4th 
11th 
18th 
25th 
2nd 

oth 
16th 
23rd 
30th 


1900. 
6th 
13th 
20th 
27th 
3rd 
10th 
17th 
24th 
3rd 
1oth 
17th 
24th 
31st 
7th 
14th 
21st 
28th 
5th 
12th 
19th 
26th 
2nd 
9th 
16th 
23rd 
30th 
7th 
14th 
21st 
28th 
4th 
11th 
18th 


2nd Sept. . 





£ 
879,504 
1,187,772 
925,997 
799,449 
765,219 
815,113 
1,244,958 


1,650,059 
987,597 
984,543 

1,019,934 

1,530,528 
935,064 

1,032,754 

1,166,648 

1,508,552 
940, 
928,908 
852,209 
953,990 

1,366,502 
943,767 
642,987 
933,022 

1,457,255 
913,714 
957,069 
862,241 

1,233,076 
729,973 
924,692 

1,018,297 

1,042,062 

1,557,351 
911,659 
850,361 
993,270 

1,419,821 
615,587 
868,533 





£ 
286,196 
360,625 
256,273 
259,184 
259,569 
278,671 
384,450 
279,878 
273,072 
279,363 
422,117 
255,744 
316,738 
300,914 
414,519 
306,766 
383,436 
294,669 
206,142 


556,120 
341,512 
318,578 
284,612 
411,307 
300,309 
286,211 
296,286 
425,253 
293,363 
265,962 
256,064 
271,972 
419,235 
285,477 
204, 

332,764 
453,521 
268,007 
293,054 
246,680 
397,106 
230,152 
268,667 
264,723 
312,547 
630,464 
315,509 
321,111 
297,157 
506,147 
231,947 
263,100 


LEICESTER. 


& 
163,683 
244,035 
227,751 
219,179 
164,541 
261,198 
336,428 
277,581 
240,506 
225,364 
297,644 
206,317 
224,677 
208,197 
264,850 
241,184 
222,791 
258,951 
152,642 


376,204 
220,819 
207,559 
224,634 
300,585 
224,304 
214,248 
208,882 
384,559 
232,673 
261,408 
250,062 
248,618 
325,967 
233,760 
153,932 
227,601 
328,344 
260,712 
238,440 
242,326 
274,079 
160,413 
201,226 
187,518 
274,749 
408,747 
234,872 
237,039 
208,771 


230,811 











LIVERPOOL. 


MANCHESTER. 


NEWCASTLE- 
on-TYNE. 








| 
| 
| 
| 
| 
| 


£ 
2,398,746 
2,684,619 
2,71 1,592 
2,470,176 
2,572,094 
2,861,716 
3471,127 
2,992,265 
2,858,363 
2,926,449 
2,979,061 
2,764,861 
2,927,752 
2,162,136 
3,315,120 
3,039,859 
3,186,315 
2,911,936 
2,411,587 


3,368,027 
3:705,200 
3,084,274 
2,936,088 
2,858,166 
3,469,062 
35374104 
3,024,802 
3:423,336 
4,136,578 
31545,008 
351555706 
35175231 
3,667,533 
35385,678 
2,231,382 
2,211,798 
3599,425 
2,760,852 
3,352,702 
2,600,615 
3,366,458 
2,174,217 
2,956,499 
2,536,256 
353751974 
3,670,935 
3:653,704 
2,970,527 
2,604,190 
4,047,422 
2,571,113 





2,87 5,859 


& 


3,550,703 | 


4,07 3,172 
4,041,364 


3,705,380 | 
3,822,777 | 
4,288,656 | 


5,428,100 
4,430,687 


4,178,509 | 


4,092,705 


5,106,027 | 


4,201,267 
4,885,159 
4,184,510 
45795,085 
4,694,567 
4,710,681 
4,319,621 
4,074,228 


5,615,618 
4,550,109 
4,603,117 
4,716,242 
51304,410 
5,051,540 
4,613,568 
4,342,986 
5,855,698 
4,651,097 
4:956,276 


4,546,248 | 
5,196,009 | 


5,654,876 
4,756,018 


3,995,199 | 
4,580.562 | 


6,084,900 
4,716,030 
4;742,644 
4,163,803 
5,217,877 
3,263,388 
4:318,926 
5,146,801 
55175,403 
5,850,232 


5,096,125 | 


43951416 


4,502,185 | 
5,287,608 | 


4,176,355 


4,306,901 





£ 
1,586,025 
1,383,120 
1,285,620 
1,504,670 
1,722,555 
1,445,420 
2,118,060 
1,603,340 
1,444,010 
1,435,755 
1,629,965 
1,363,900 
2,211,725 
1,532,805 
1,506,465 
1,305,985 
1,731,200 
1,427,656 
1,274,415 


1,591,575 
1,506,450 
1,316,315 
1,471,195 
1,622,970 
1,513,025 
1,759,735 
1,534,380 
1,645,715 
1,453,625 
1,826,970 
1,507,300 
1,670,010 
1,828,420 
1,479,500 
1,300,700 
1,503,850 
1,754,850 
1,547,810 
1,644,920 
1,432,320 
1,676,700 
1,187,270 
1,730,120 
1,523,590 
1,193,280 
2,027,430 
1,860,770 
1,476,080 
1,642,310 
1,883,950 
1,391,810 
1,823,240 























Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 


413 














Notes issued 


J uly as. 


1900. 
August 1. 


1900. 
August 8. 


1900, 
August 15. 





47,664,140 | £47,057,440 


£46,634,910 


446,987,800 





Gold coin and bullion . 


411,015,100 
6,759,900 


£11,015, 100 
6,759,900 
29,889,140 29,282,440 


411,015,100 
¥759,900 
28,859,910 


Srn,015, 100 
759 
equanine 





447,964,140 | £47,057,440 


446,634,910 


‘446,987,800 





BANKING DEPARTMENT. 





Reegettent ages 


Patlic d its . 
Other deposi pee 
Sovendap os am | other bills 


Government red 
Other securities ° 
Notes 

Gold and silver coin 


J uly 2s. 


1900. 
August 1. 


1900, 
August 8. 


1900. 
August 15. 








£14,553,000 
3:574,808 
10,431,697 
40,110,901 
147,338 


$14,553,000 
31534,586 
9,766,559 
39,862,417 
153,161 


14,553,000 
3,583,746 
10,616,390 
38,059,358 
136,101 


Srangswene 


om ic 
42,068, 110 
175,489 





467,869,723 | £68,817,744 


£66,948,595 


£68,524,935 





420,418,545 
3°.4575579 
16,190,610 

1,751,010 


£20,418,545 
28,154,842 
174545,900 
1,750,436 





420,414,681 
28,912,824 
16,052,095 

1,568,995 


420,037,580 
30,105,001 
16,735,865 

1489 





468,817,744 


| £67,869,723 








£66,948,595 





£68,524,935 











THE EXCHANGES. 














Lonpon— 


Amsterdam, short 
Ditto months .. 
Rotterdam, 


itto 
Antwerp and B: 
Paris, short 
Ditto, months . 
Marseilles, ditto” 
Hamburg, ditto . 
Berlin, ditto e 
Leipsic, ditto 


Frankfort-on-the- Main, “ditto . 


eon oe < 
ditto 

Stockholm, » ditto 
Christiania, ditto 
Vienna, ditto 
Trieste, ditto .. 
Zurich and Basle, ditto 
Madrid, ditto ee 
Cadiz, ditto 
Seville, ditto 

ditto . 


Bilboa, ditto 
‘ion ° 


New York (Gold) emd. 


Brussels, ditto a 


1900, 
August 14. 

















12 
12 
12 
25 


25 











PRICES OF BULLION, 





Foreign Gold in Bars — me 
Silver in (Standard) 


Mexican Dollars .. 


Per Oz. Per Os, 
4s. 4. ht 
317 “ 37 a 
o2 4 


o2 4 
o 2 3 ° 2 3 





























414 























Bank of England.—Bnalysis of Returns. 
Coin Proportion} Government Other ~ 

Date Notes in and Bullion jof Coinand| Securities Securities Public 

Circulation. in Issue Bullion to| _in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department. 

1899. £ £ % £ £ £ 
August 16] 28,724,265 | 32,393,265 | 112 | 13,074,858 | 30,784,743 | 7,046,064 
23| 28,262,345 | 33,235,240 | 118 | 13,074,858 | 29,580,201 | 7,887,879 
30| 28,414,620 | 33,953,935 | 119 13,074,858 | 28,794,795 ee 

September 6 | 28,398,775 | 34,137,205 | 120 | 13,067,858 | 23,538,430 | 7,38: 
13| 27,941,875 | 33,829,210 | 121 13,067,858 | 27,704,672 7284, 22 
20| 27,648,315 | 33,935,270 | 123 | 13,067,858 | 28,490,889 | 8,266,771 
27 | 27,969,390 | 32,800,920 | 118 13,067,987 | 30,008,930 | 8,228,781 
October 4] 28,841,715 | 30,959,680 | 107 15,765,426 | 33,736,562 | 10,640,637 
I1| 28,444, 31,141,790 | 110 15,840,990 | 33,223,063 | 7,082,333 
18 | 28,185,190 | 31,167,840 | 111 15,685,990 | 32,426,906 | 7,665,604 
25 | 28,039,570 | 31,993,115 | 114 15,185,990 | 30,728,440 | 8,072,237 
Nov. I| 28,61 ie 31,724,215 | 111 15,185,990 | 30,068,922 | 7,820,639 
8 | 28,490,970 | 30,742,085 | 108 15,455,990 | 30,548,545 | 7,170,791 
15 | 28,417,990 | 30,106,700 | 106 14,840,990 | 31,432,629 | 8,950,245 
22 | 28,300,790 | 30,147,785 | 106 13,349,990 | 31,251,928 | 8,189,041 
29 | 28,594,940 | 29,366,550 | 103 13,340,990 | 32,014,391 | 7,579,035 
Dec. 6| 28,645,600 | 29,066,255 | 101 12,060,880 | 29,485,999 | 6,362,091 
13 | 28,597,390 | 28,141,350 | 98 | 12,060,880 | 30,151,552 | 5,556,525 
20] 28,759,690 | 27,838,345 | 97 | 12,060,880 | 35,255,242 | 6,083,176 
‘aie: 27 | 28,294,970 | 27,906,775 | 99 13,060,880 | 35,683,844 | 7,185,509 
January 3) 28,327,820 | 30,745,660 | 108 | 16,060,813 | 34,619,188 | 8,744,085 
10| 28,325,855 | 31,912,950 | 113 19,057,157 | 32,391,913 | 9,937,021 
17 | 26,222,835 | 33,176,635 | 126 19,057,157 | 30,151,921 | 10,591,554 
24| 28,119,165 | 33,680,030 | 118 19,057,157 | 28,271,808 | 12,439,374 
31 | 28,350,915 | 34,053,815 | 120 18,057,157 | 27,830,434 | 11,440,753 
February 7| 28,469,700 | 33,960,620 | 119 | 18,053,425 | 27,337,774 | 12,570,061 
14| 28,197,805 | 34,004,480 | 120 18,053,425 | 27,549,901 | 14,036,677 
21| 27,932,210 | 34,086,135 | 122 18,053,425 | 29,866,606 | 15,483,268 
28 | 28,437,985 | 34,226,715 | 121 18,053,425 | 31,617,338 | 15,414,593 
March 7) 28,397,300 | 33,661,480 | 119 18,047,425 | 32,924,763 | 17,423,042 
14| 28,187,415 | 33,947,725 | 120 17,197;425 | 40,491,856 | 15,225,92 
21 | 28,326,720 | 33,697,325 | 119 14,095,035 | 34,718,157 | 13,939,24 
28] 28,827,715 | 33,251,025 | 115 14,129,640 | 34,675, 12,529,056 
April 4| 29,807,320 | 31,945,960 | 107 15,647,303 | 32,289,901 | 10,214,101 
II | 29,991,145 | 30,496,530 | 102 15,646,418 | 31,927,106 | 6,503,793 
18 | 29,325,505 | 30,242,215 | 103 | 14,146,418 | 31,604,247 | 8,726,451 
25| 29,032,765 | 31,041,390 | 107 14,378,683 | 32,088,380 | 8,002,618 
May 2] 30,211,430 | 30,619,160 | 101 HST 33,259,566 | 8,523,155 
9] 29,755,630 | 30,671,460 | 103 14,519,878 | 32,237,004 | 7,388,116 
16 | 29,349,370 | 31,627,590 | 108 mah 31, 234/057 8,615,773 
23 | 29,161,835 | 31,850,845 | 110 14,519,878 | 31, 128 637 ,800,590 
30] 29,484,270 | 31,567,550 | 106 14,519,878 | 30,169, 7,491,816 
June 6| 29,702,545 | 30,702,585 | 103 14,519,766 | 30,049,478 | 5,852,389 
13| 29,510,365 | 30,997,055 | 101 14,660, 29,870,396 | 7,787,494 
20 | 29,629,575 | 32,056,590 | 108 14,660,906 | 30,560,699 | 5,140,57 
27 | 30,195,370 | 31,922,125 | 106 14,660,906 | 30,528,476 | 7,244,52 
July 4| 30,959,705 | 30,980,750 | 100 | 20,160,838 ssshont 11,345,125 
II | 30,610,180 | 29,933,290 | 98 | 20,370,536 | 29,908,364 | 8,839,805 
18] 30,352,455 | 29,815,475 | 98 | 20,376, 28,401,547 | 10,514,393 
25 | 30,118,240 | 20,889,140 | 99 | 20,418,545 | 28,154, 9,766,559 
August 1 30,866,830 | 29,282,440 | 95 | 20,418,545 | 30,457,579 | 10,431,097 
8| 30,582,815 | 28,859,910 94 20,414,681 | 28,912,824 | 10,616,390 
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Bank of England.—Hnalysis of Returns. 


























Other 


Total Deposits 








B 
Date. Deposits. ronan s. | and Bank Post Reserve. 
I & ra & Yo 
Aug. ote 143,501 | 48,063,935 22,272,573 34 
40,148,895 116,520 | 48,153,204 | 23,577,059 - 
30| 40,284,304 112,474 | 47,969,789 | 24,118,926 - 
Sept. 39,9531424 164,707 | 47,506,672 | 24,346,653 - 
391490,348 159,300 | 46,934,470 | 24,470,892 ~ 
39,678,460 160,057 48,105,288 24,866,091 —_ 
39,741,854 159,516 48,130,151 231423,320 ic 
Oct. 41,611,404 | 211,388 | 52,463,429 | 20,651,217 ; om “ 
45,202,849 162,991 52,448,173 21,113,122 _ 
44,064,513 168,537 51,898,654 21,519,630 re, 
42,472,772 158,207 | 50,703,216 | 22,527,147 - 
Nov. 41,136,044 170/893 49,127,576 | 21,597,720 — 
41,660,033 191,2 49,022,032 20,750,052 _ 
39,658,569 202,153 | 48,810,967 20,282,863 _ 
38,856,888 207,584 | 47,253,513 | 20,412,645 ~ 
39,173,894 178,111 | 46,931,040 | 19,335,749 6 
Dec. 36,217,743 186,968 | 42,766,802 18,951,694 _ 
36,757,309 162,921 42,476,815 I 008,169 —_ 
40,610,914 179,460 | 46,873,550 | 17,335,927 - 
; 41,441,281 172,197 | 48,798,987 17,847,397 - 
Jan. 44,527,290 115,916 | 53,387,291 20,598,456 ~ 
45,220,383 143,789 55,301,193 21,821,856 5 
43,510,186 194,847 | 54,296,587 | 23,113,423 44 
40,580,771 196,832 | 53,216,977 | 23,921,625 4 
40,221,921 156,044 | 51,818,718 23,951,016 _ 
Feb. 38,427,897 175,253 51,173,211 23,846,545 = 
37,667,059 168,870 | 51,872,606 | 24,345,456 ~ 
38,775,008 169,418 | 54,427,754 | 24,596,767 _ 
49,135,719 149,359 | 55,699,671 24,334,066 — 
March 7| 38,937,650 191,761 | 56,552,45 23,896,518 - 
48,391,176 186,019 | 63,803,11 24,445,683 ~ 
41,298,359 180,634 | 55,418,241 24,949,110 — 
4! ,809,048 150,942 54,489,046 24,077,282 = 
April 41,491,312 176,164 | 51,881, 1577 21,689,331 oa 
43,064,927 194,088 | 49,762, 19,968,156 - 
39447:779 | 165,932 | 48,340,153 | 20,365,429 - 
41,931,925 146,912 50,081,455 21,410,700 = 
May 41,051,288 161,226 | 49,735,669 19,900,082 _ 
41,719,230 192,866 | 49,300,212 20,343,556 niet 
40,904,914 179,959 | 49,700,646 21,757,050 ee 
41,074,963 144,772 | 50,020,325 | 22,123,827 34 
49,707,229 I 25,897 48,324,942 21 444,685 — 
June 41,191, 171,812 47,215,550 20,410,200 _ 
39,833, 147,740 | 47,769,034 | 21,002,884 3 
41,021,196 177,303 | 49,339,072 | 21,890,526 - 
41,245,640 138,339 | 48,628,507 | 21,221,751 ms 
July 49,749,490 174,222 | 52,268,537 19,506,912 - 
42,038,396 185,046 51,063,247 16, 29,864 ~ 
38,937,782 164,115 | 49,616,290 | 18,910,920 4 
39,862,417 153,161 | 49,782,1 37 19,296,336 _ 
Aug. 40,110,901 147,338 seers 17,941,620 _ 
38,059,358 136,101 | 48,811 17,621,090 -- 



























































416 


Bankers’ Weekly Circulation Returns. 
PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 















































? AVERAGE AmounrT. 
Name oF Bank. ee 
July 14. July 21. July 28. Aug. ¢ 
& & & & & 

1 Ashford Bank . s -| 11,849 4,231 4,032 3,984 4,002 
2 Aylesbury Old Bank . -| 48,461 8,061 7,779 7,705 7,696 
3 Banbury Bank. . ~ ~-| 43,457 4670 | 4,645 4,055 4:775 

4 Banbury Old Bank . . -| 555153 4,262 4,174 4,083 4,38 

5 Bedford Bank . 34,218 11,572 11,627 11,905 11,95 
6 Bicester and Oxfordshire Bank 27,090 9,144 9,320 9,518 9,320 
7 Buckingham Bank . 29,657 6,170 6,066 5.773 6,048 

8 Cambridge and Cambridgeshire 

Bank . 49,916 20,415 20,022 20,782 20,816 
9 Canterbury Bank : . -| 33,671 6,875 6,753 6,708 7,566 
1o City Bank, Exeter . -| 21,527 2,483 2,260 2,299 2,295 
11 Derby Bank—Smith & Co. ‘i 41,304 4,817 55545 4,858 55334 
12 Exeter Bank . : 37,894 7,590 7,590 7,284 7,302 

13 ——- Bank . ; : 6,681 2,806 2,880 2,745 2,66 
14 Ipswich Bank . 27,689 10,695 10,182 10,020 | 10,487 
15 Kingston-upon- “Hull & Hull Bk. 19,979 9,655 9,180 9,604 9,639 
16 Kington and Radnorshire Bank | 26,050 9,423 9,223 Q,115 9,073 
17 Leeds Old Bank. 130,757 40,101 38,570 38,317 39,390 

18 Leeds Union—W. W. Brown 

& Co. . 37.459 | 16,661 | 14,371 | 12,150 | 10,745 
19 Lincoln Bank . 100,342 51,910 49,243 475348 48,831 
20 LlandoveryBank & Llandilo Bk. 32,945 12,022 11,013 10,330 10,369 
21 Naval Bank, Plymouth . .| 27,321 3,268 3,538 3,316 3,623 
22 Newark Bank . : ; -| 28,788 4,583 4,390 4,718 5,078 
23 Newmarket Bank . ° -| 23,008 4,538 45443 4,660 4,718 
24 Nottingham Bank . . -| 31,047 13,236 13,053 12,479 12,840 

25 Oxford Old Bank . ° 34,391 13,016 11,600 _ _ 
26 Oxfordshire, Witney Bank ° 11,852 3.412 5417 548 3,802 
27 Reading Bank—Simonds & Co.| 37,519 9,425 $305 wee 9,058 
28 Richmond Bank, Yorkshire . 6,889 35355 3,130 3,010 2,869 
29 Sleaford and Newark Bank .| 51,615 9,247 9,105 8,779 8,945 
30 Uxbridge Old Bank.  . -| 25,136 937 go2 887 856 
31 Wallingford Bank . - «| 17,064 1,362 1,275 1,351 1,431 
32 Wellington 9 Bank . 6,528 4,390 3,927 3,997 4,070 
33 West an Bank - «| 46,158 | 14,798 | 14,087 | 14,953 | 14,809 
34 Worcester Old Bank 87,448 11,910 11,340 10,920 11,309 
35 Yarmouth,Norfolk & Suffolk Bk. 13,229 3,290 3,137 2,992 3,085 
36 York & East Riding Bank -| 53,392 37,216 34,967 34,638 34,179 
Torats . — .| 1,317,574) 381,546 | 365,679 | 347,851 | 353,366 
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JOINT STOCK BANKS. 








AVERAGE AMOUNT. 
Authorized 
Issue. 





Name oF Bank. 
July 14. July 21. July 28. Aug. 4. 





& & & & & 

1 Bank of Whitehaven, Limited .} 32,681 9,867 9,680 9,365 9,675 
2 Bradford Banking Co., Limited! 49,292 17,974 19,490 18,997 18,367 

3 Bradford Commercial Banking 
Co., Limited a 20,084 11,395 11,026 11,241 11,649 

4 Carlisle & Cumberland Banking 
Company, Limited ‘ 25,610 22,786 22,225 22,401 22,400 

5 Cumberland Union Banking 
Co., Limited 351395 32,500 | 32,675 34,041 34,556 

6 Halifax and Huddersfield Union 
Banking Co., Limited . «| 44,137 6,462 6,569 6,330 7,057 

7 —, Commercial Banking 
Co., Limited 13,733 6,860 6,635 6,670 8,147 

8 Halifex ‘Toint Stock Banking 
Co., Limited 18,534 11,349 10,984 10,601 10,386 

9 Knaresborough& Claro Banking 
Company, Limited , 28,059 17,166 16,876 16,386 17,289 
10 Lancaster Banking Com -| 64,311 49,286 | 46,904 47,248 46,371 
11 Leicestershire Banking "Co.L! Ltd.| 86,060 30,291 29,024 26,424 26,738 





12 Lincoln & Lindsey Bkg.Co.,Ltd.| 51,620 37,696 36,965 36,631 36,563 
13 Moore & Robinson’s Notts. 

Banking Company, Limited .} 35,813 9,696 8,738 8,831 9,631 
14 North & SouthWales Bank, Ltd.| 63,951 41,855 | 39,506] 39,208] 38,540 
15 Nottingham and Notts. Banking 


Company, Limited . 29,477 18,401 18,004 | 17,737 17,630 

16 7 s Leicestershire Banking 
» Limited -| 59,300 21,221 20,534 21,096 19,976 

17 Sheffield and HallamshireBank- 
ing Company 23,524 6,434 6,321 6,267 7,180 


18 Sheffield and Rotherham "Joint 
Stock Banking Co., Limited] 52,496 | 10,696} 10,501 10,066 | 10,108 
19 Sheffield Banking Co., Limited] 35,843 | 10,847] 10,832 | 11,852] 11,853 
20 Stamford, Spalding and Boston 
Banking Company, Limited .| 55,721 34,109 34,632 33,050 32,601 


21 Stuckey’s Banking Co., Ltd. .] 356,976 | 106,158 | 103,998 | 103,340 | 103,225 
22 Wakefield and Barnsley Union 

Bank, Limited . 14,604 5,073 4,855 4,48 7,340 
23 West RidingUnion Bkg. Co.,Ld. 34,029 | 11,126] 10,911 10,588 10,567 


24 Whitehaven Joint Stock Bank- i 

ing Company, Limited . -| 31,916 | 23,858 | 22,877 | 22,578 | 22,214 
25 Wilts & Dorset Bkg. Co., Ltd.| 76,162 | 65,670 | 63,687 | 63,355 | 63,158 
26 York City & CountyBkg.Co.,Ld.| 94,695 | 81,600} 81,727 |- 80,415 | 79,545 
27 Yorkshire Banking Co., Ltd. .| 122,532 87,892 85,587 84,760 85,753 
28 York Union Banking Co., Ltd.| 71,240 67,123 65,770 65,370 65,500 




















Torats . _ .| 1,627,795] 855,391 | 837,533 | 829,331 | 834,019 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


BANK OF FRANCE.—{In £’s sterling—oo,000’s omitted.] 








































































































a One. Bills, | Citcula- | Public | Private 

oe. Gold Silver. | Total.- tion. | Deposits. | Deposits. 
July 1 - «| £86,9 445;6 4132,5 43451 4160,2 4914 42154 
2 ° . ae 87,3 45,6 132,9 29,8 158,9 11,8 19,5 
August2 . ° . 88,4 4504 133,8 35,0 161,5 11,6 21,7 
» 9 o\* 89,3 4595 134,8 28,3 158,4 12,0 20,5, 
* ek . 89,4 4594 134,8 2757 157:9 12,8 19,3 
Aug. 17, 8 © 77,0 £48,0 4125,0 | £254 4147,0 49,6 418, 

» 18,2 aw 7554 49,8 125,2 24,5 139,8 12,8 18, 
» 19,1897 - « « 81,5 49,0 1305 22,8 141,8 93 20,5 
BANK OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 

> Current 
Date 1900. Cash. Discount. Loans. Notes. Accounts. 
July 7 : 442,052 440,265 44,667 £60,605 £24,976 
» 4 421945 37,727 31634 575333 25,12 
» 23 . 44419 359937 3,368 54,814 26,507 
» 3 Rice 43,013 36, 3,556 56,118 24,303 
August7 . . 42,893 35,219 35357 54/471 23,719 
Aug. 7,1 441,540 439115 435392 454,946 425,767 
” g 1838 42,841 32,200 4,602 53,426 22,4! 
» = 7, 1897 43,333 31,007 5,081 52,606 23,380 
BANK OF RUSSIA.—{In £’s sterling—ooo’s omitted. 
ng 
Govern- | Discounts : Note . 
eos] Securi- : Public Other 
Date 1900. a Reserve. — and * a Came Deposits. | Deposits. 
une 23 . 87,202 32,4 _ 33,531 5,041 54743 | 47:044 145303 
uly i. 88, 100 33,52 - 32,877 5,083 54,572 | 45,695 14,590 
» 8. 87,595 32,572 - 33,581 5,103 55,024 46,094 14,990 
» 6. 87,146 32,142 - 33,280 5,155 55,004 455929 15, 10% 
» 23 - 85,829 29,728 - 33,045 5,091 56, tox 459149 14,865 
July 16, ob 99579 $3,100 10,000 26,308 3,059 $6479 56,216 16,442 
» 23,2 113,769 51,179 17,500 20,210 3,221 3990 | 40,609 26,578 
ro roubles to £. 





AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.) 
































Cash. ts, i 
Date rg00. c A ~ Advances, Circulation. 
Gold. Silver Total. &e. 

July 7 £37,752 £9,684 £47,436 £16,826 £56,633 
» 1% 37,768 9777 475545 351990 55,965 
» 23 . 37,740 9,514 47,554 14,524 54 
» 3 375727 9,885 47,612 16,527 57,180 

Aug. 7 37,699 91916 47,615 16,334 56,734 

Aug. 7, 4] 30,478 10,609 41,087 16,610 56,198 
» 29,149 10,512 39,661 16,516 54,421 
» «7, 1897 31,344 10,493 41,837 11,023 51,942 
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State of the Fixed Fssues in Great Britain and Freland. 
Amounts authorized by the Acts of 1844 and 1845 :— 











England—Bank of England ‘ - $14,000,000 
Ada, Increase, since, in authorized amount of Bank of England: 
1855—Dec. 7th ° ° + 475,000 
1861—July ioth ° . ‘ . + 175,000 
1866—Feb. 21st ° ° ° ° + 350,000 
1881—April Ist . : ° . + 750,000 
1887—Sept. 15th . . . . + 450,000 
1889—Feb. 8th ‘ ‘ : ‘ + 250,000 
1894—Jan. 29th “ ° ° ° + 350,000 
1900— Mar. 3rd . ° ° ‘ + 975,000 
a 17,775,000 
England— 207 Private Banks ‘ e ; a . - . ‘ 7 5,153,417 
72 Joint Stock Banks. . . ° n : ° ° ° 3,478,230 
Scotland— 19 Joint Stock Banks. ° ° ° . . . . . 3,087,209 
Ireland— 6 Joint Stock Banks. ° ° ° ° ° ° . . 6,354,494 
£35,848,350 
Deduct, Lapsed Issues— 3545.35 
England—167 Private Banks. . «. «. «© « £3,835,843 
» 44 Joint Stock Banks. ‘ ° ° 1,850,435 
£5,686,278 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . - £337,938 
City of Glasgow Bank . ° ° + 72,921 
——— 410,859 
a 6,097,137 
wa £29,751,213 
Summary of Present Fired Fssues. 
England— Bank of England . . ‘ » . ° ° m -  £17,775,000 
- 36 Private Banks ° ° ° ° ; - : ‘ is 1,317,574 
28 Joint Stock Banks ‘ : ‘i . * ‘ e ‘ 1,627,795 
Scotland— 10 Joint Stock Banks ‘ i , . ° . ‘ . 2,676,350 
Ireland— 6 Joint Stock Banks ° ° ° ‘ ° ° ° ° 6,354,494 
£29,751,213 
Notge.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was at that date ° . ‘ 207 
Diminished in number sla as ° ° . ° ° ° . ~£ 
Lapsed Issues . ° ° ° ° ° ° ° - 167 171 
: 6 
The number of Joint Stock Banks authorized to issue their own notes by the same 
Act was at that date . ‘ 72 
Lapsed Issues . . . 44 
28 
The number of Banks authorized to issue their own notes in aon ~ the Act 
of 1845 was 19 
Diminished in number by amalgamation ° . . ° ° ° gr 
Lapsed Issues, as stated above. ° ‘ ° ° ° ° eo“, 


10 
— 
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Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING AUGUST 4, 1900. 














Fixed Issues.| July 14. July 2x. July 28. Aug. 4. 
: £ £ £ 
36 Private Banks. ° -| 1,317,574 81,546 365679 347, fo: 53,306 
28 Joint-Stock Banks . = .| 1,627,795 55,391 375533 29,331 | 834,019 
64 Totals . «| 2,945,369 | 1,236,937 | 1,203,212 | 1,177,182 | 1 1,187,385 






































Average Weekly Circulation of these banks for the month salina as above :— 


Private Banks .  . - £362,110 
Joint-Stock Banks . ° ° . . . ° ° . ‘ ° 839,068 
Together . ° . - £1,201,178 
On comparing these amounts with the Returns for the previous ment, they 
show :— 
Decrease in the notes of Private Banks. . . , ° ‘ ; £26,190 
Decrease in the notes of Joint Stock Banks . ° . . ° , 38,246 
Total Decrease onthe month . . ‘ : ; £64,436 
And, as compared with the corresponding period o of last iam 
Decrease i in the notes of Private Banks . ‘ , : £24,650 
Decrease in the notes of Joint Stock Banks ° ‘ ; ‘ 846 


Total Decrease as compared with the corresponding period of last year. £25,496 
The following is the comparative state of the circulation as regards the Fixed 
Issues — 


The Private Banks are de/ow their fixed issues . , : , . , £955,464 
The Joint-Stock Banks are de/ow their fixed issues . ; ‘ : . 788,727 
Total de/ow their fixed issues . . ° ° ° , ° . + £1,744,191 





Summary of Jrisb and Scotch Returns 
To JuLy 7, 1900. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ° ° ; . : - £6,469,040 
Average Circulation of the Scotch Banks . ° ° ° ° ° ° one 563 
Together . . ° - £14,516,603 


On comparing these amounts s with the Detuns for the previous months, they 
show— 


Decrease in the Circulation of Irish Banks , . ; . . . £192,23 

Decrease in the Circulation of Scotch Banks. ° ‘ , ° ‘ 415,52 

Total Decreaseonthe month .. » «+ «+ £607,763 
And as compared with the corresponding month of last oot 

Jncrease in the Circulation of Irish Banks . ‘ : £478,088 

Increase in the Circulation of Scotch Banks. ° ‘ ° ° ° 41,497 





Total /ucrease as compared with the corresponding period of last year . £519,585 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . R ‘ ‘ . . . ‘ £6,354,494 

Scotland, 10 Joint Stock Banks  . ; ; é : : ; . 2,676,350 

Together 16 . s > ‘ ‘ ‘ j j ‘ ; 4 P £9,030,844 
The Actual Circulation compared with the above gives the following results :— 

Irish Banks are adove their fixed issues . ‘ ‘ ‘ ‘ ‘ ‘ £114,546 

Scotch Banks are adove their fixed issues . , ‘ : ‘ . 5:371,213 

Total adove fixed issues . ‘ , ° ‘ . , / . . 45,485,759 


Average amounts of Gold and Silver coin held by these Banks during the past month :— 


Gold and Silver held by the Irish Banks ° ° 43,233,428 
Gold and Silver held by the Scotch Banks . : . a ‘ ‘ 6,566,370 
Together eee ee ae ee ee a a £9;799,798 


Being a decrease of £50,679 on the part of the Irish Banks, and a decrease of £352,601 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





Circulation of the United kingdom 
To AUGUST 4, 1900. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 

















July. August. Increase. Decrease. 

Bank of England (month ending £ £ £ 4 
August 8). . . +| 30,610,180 | 30,480,085 oe 130,095 
Private Banks . ‘ ° ‘ 388,300 62,110 — 26,190 
Joint-Stock Banks . ‘ ° 877,314 39,068 vas 38,246 
Total in Englan . ° -| 31,875,794 | 31,681,263 ia 194,53! 
Scotland . ° ° ° ° 8,463,091 8,047,563 je 415,528 
Ireland . : ‘ . ‘ 6,661,275 6,469,040 ia 192,235 
United Kingdom ‘ -| 47,000,160 | 46,197,866 | Net decrease 802,294 



































As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £1,604,208, a decrease in Private Banks of £24,650, 
and a decrease in Joint Stock Banks of £846; in Scotland an imcrease of £41,497, 
and in Ireland an increase of £478,088, thus showing that the month ending August 4, 
as compared with the corresponding period last year, presents an increase of £1,578,712 in 
England, and an increase of £2,098,297 in the United Kingdom. 


The Returns of the Bank of England for the month ending August 8, give an 
average amount of Bullion, in both departments, of £31,147,576. On a comparison of 
this with the return for the previous month, there appears to be a decrease of £ 1,788,395, 


and as compared with the corresponding period of last year, a decrease of £2,034,491. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending July 7 was £9,799,798, being a decrease of £403,280 as compated 
with the Return of the previous month, and an increase of £497,792 as compared with 
the corresponding period of last year. 
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$risb and Scotch Circulation Returns. 





AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, JULY 7, 1900. 


IRISH BANKS. 



























































Average Circulation during Four Weeks 
tothe ending as above. and Shiver 
Name or Bank, Circulation. pA 1 _. 
Ss and Under £5. Totals, Weeks ending 
* as above. 

£ £ & £ & 
1 Bank of Ireland 3,738,428 || 1,625,150 903,275 | 2,528,425 645,225 
2 Provincial Bank of Ireland|| 927,667 341,726 366,147 707,873 319,947 
3 Belfast Bank . 281,611 299,661 235,214 534,875 376,149 
4 Northern Bank 243,440 || 299,630 | 265,783 po5ar3 459,993 
§ Ulster Bank . 11,079 502,636 369,926 nyo ,820 
6 The National Bank 52,269 || 794,934 | 464,958 | 1,259,892 | 747,204 
Torats (Irish Banks) . || 6,354,494 || 3,863,737 | 2,605,303 | 6,469,040 | 3,233,428 

SCOTCH BANKS. 

1 Bank of Scotland . | 343,418 343,770 856,294 | 1,200,064 | 1,012,149 
2 Royal Bank of Scotland .|| 216,451 310,214 746,772 | 1,056,986 4,904 
3 British Linen Company .|| 438,024 || 248,659 | 713,356 | 962,015 | 665,830 
4 Comcl. Bank of Scotland 374,880 281,464 764,306 | 1,045,830 819,165 
National Bk. of Scotland 297,024 261,046 657,077 918,123 ay 

Union Bank of Scotland.) 454,346 309,050 763,315 | 1,072,365 aoe 
7 Aberdeen Town & Cy. Bk. 70,133 150,194 181,327 331,521 046 
8 N. we ee 154,319 219,120 256,848 475,968 355,994 
9 Clydesdale Banking 274,321 || 242,280 | 605,953 | 848,23 702,334 
10 Caledonian Banking Co. . 53434 48,662 87,796 136,45 99,751 
Torats (Scotch Banks) || 2,676,350 || 2,414,459 | 5,633,104 | 8,047,563 | 6,566,370 





Bills on $ndia. 






































Councit Butts. TeLecraruic TRANSFERS. 
1900. 
Average. Minimum. Average. Minimum. 
S&S & s. a. a 4 a &€ 
I 3°906 
July 25th to 1 3% 3°937 1 3h 
I 3°927 
August Ist I 3906 1 3# — _ 
August 8th I 3°906 1 3% 3°968 1 3H 
August 15th . 1 3°906 1 3H 3968 1 3H 
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BANKS. 
No. of Shares ae Pe | NAME. Paid. | Quote- 
80,000 6 African Banking Corp., Lim., Ghaoes, Wen, 2 to Gnceo 5 
50,000 2/93 Anglo- Ld., Nos. 1’ 1t0 50,000 .«. ee 7 
200,000 Kr. 16 Angi Calta ~ oe ve ee +» | 120 ff. 1 
29,970 ee ee ee 10 I 
80,000 lo- Limieed Nos. 1to8,000 6. wks 5 
60,000 Se Aer Banking, Limited. .. «. «. «| 9 5 
120,000 7/6 Bank of Africa, Limited, Nos. 1 to 120,000 a 10} 
40,000 32/ Bank of Australasia . ee 40 7 
30,000 10/ Bank of British Columbia, ‘Nos. 1 to 30,000 20 1 
20,000 Bank of British North America .. ee ° 50 64 
20,000 Bank of Egypt, Limited ee ee ee ee ee 124 
80,000 |*14% peran.| Bank of Liverpool, Limited . ° - | Sra. ros.) 9 
12,555 : — ¢ senurannn, Saened (Lente fi (London Register % ; 10 1 
97, 1 cw “4 $s hares 20 4 
faaunaee 4% Bank of New Zealand 4% Guar. Bt (pes: ti by 
N. Z. Gov.) 100 tor 
nee ’ Bank of T Sas: om ae N ; 
os. r tor 4 
rsotes The Birmingham District and Counties Banking avis a | 4 
50,000 1o/ British of South Limited 10 1 
000 18/ Capital and Counties Limi (08. 1 tO 100,000 10 
“qaaee Chartered of India, A tod China =e 20 
100,000 3/73 6 a 
13,505 10/ >rannaid Londen, Limied oe ee oe ee ee a5 - 
40,000 s/ German Bank of London, Limited, Nos. 1 to 40,000 .. ee 10 1" 
80,000 40/ Hong-Kong & Shanghai Bk. Corp. (Lom. Rag., 44,000 Sha.) | S125 55 
800 a/ Im Bank of Nos. 201—100,000 ee e ot 
gina 10/ Imperial — es ee ee ee 10 r 
20,000 15/ International Bank of London, Limited... ee ee ee 15 t 
12,6207) 12/6 Ionian Bank Limited, Nos. 1 to 12,620 ee ee ee a5 1 
31,946 14/ Lloyds, Limited, Nos. 1 to 331,946 ° ee ee 3 32 
yn on 18/ London and Brazilian Limited, N * Nos. x to 75,000 oe ee to seh 
100,000 a4/ London and County, Limited, Nos. x to anaes ee ee 20 gxd&b 
40,000 s/ London and Hanseatic, Limited . ee am 10 rn 
140,000 9/ London and Provincial, Limited, Nos. x ‘to 140,000 ee es 5 22 
000 24/ London and River Plate, Limited, Nos. 1 to 60,000 .. oe 15 5 
70,000 2/98 and San Francisco, Limited ee 7 xd 
40,000 32/ London and South Western, Limited, Nos. 1 to 40,000 ee 20 74xd & by 
140,000 32/ London and Westminster, Limited 20 6 
000 6/ London Bank of Mexico and S. America, Ld. Nos. 1 to 80,000 5 Fn 
176,192 22/6 London City and Midland B. Bank, Limited, Nos. x to 176,192 | 12 | 52 
120,000 18/ London — Stock. ee ee ee r 36 
25,000 12/98 | London, Paris yh = Bank,Limited -» 3. ok] ot a5 
54,602 | 5% per an.| Manchester and County Bank, Limited =| $38 
+ 100,000 20/ Manchester and Liverpool District Banking Co., Limited | 10 49 
75,000 2/ Merchant, Limited 4 
100,000 6/3 Metropolitan Bank (of England&Wales) | L4., Nos. 1 to 100,000 5 r 
150,000 10/ National, Limited ee ee 10 = 
150,000 _ National Bank of Se inn ‘Nos. i ito 190,000 ee ee 10 r 
200,000 14/tx National Bank of $80 4 
100,000 2/6 National Bank of New Limited, Nos. tto § £0 108/00 a 3 
50,000 10/ National Bank eGo Ses Republic Sunes Ciaste, 
_ 1+§0,000 10 1" 
§0,000 10/ do. t to x 1 oe ee 10 1 
40,000 Py National or ~~ Basi of En es ee 104 
215,000 2. ° ee ee r 
60,000 14/ North and South Wales Bonk, Limited .. ee ee ee hio 3 
$1,000 7/3 North ws Limited , Nos. 1 to 51,000 ee ee ee 6 16$xd 
68,500 19/ Parr’s Bank, Hen. s te 1 to 68, ee ee 20 xn 
40,000 15/ Provincial Book ‘ot ted, Old Shares «3. ah ot 
49559 40/ ey mnie eng- nn: sarala ee a5 69 
60,000 17/6 Union of Australia, Limited (om Lon. Reg., 47,697 Shaves)... 2 
£750,000 48 4% Stock Depusits’ ae a wt 
110,000 1 Union of London, Limited. . ee ee ee ee ee 1st 7 























* Including bonus. t Manchester and Liverpool District Banking Company—and 25,000 in course of issue. 
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INSURANCE. 
Divi e pin Q 
" rom January 2 to 
“| one NAME, Paid. | Quotation,| August 17. 


or 
Share. | Ombiai —_—— 
List. Highest.| Lowest, 








Alliance Assurance £2 4/ 10 1 of 
Alliance Marine and General Assurance, Limited "5 444 ry 45 





20 4/ 
100 30/ 
50 19/ Atlas, Nos. 1 to 24,000 . 26¢ 2 
20 8/ British and Foreign Marine, Lim., Nos. 1 to 67,000 4 22 20 
10 oid. | British Law Fire, Limited, Nos. 1'to 100,000 oe I “t +, 1¥s 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 174 18 18} 
50 20/ Commercial Union, Limited, Nos. 1 to 50,000 5 43 4 40 
Stock 2 4%“ West of Eng! ” Term. Deb. Stk. 100 1064 108, 106 dn 
100 7 a. 1 Fire, Nos. 1 to 4,000 .. 80 2144 217 209 
d. Eagle, Nos. 1 to 335,735 os se 20 os 10/ 3/8 
ae Liability A Corporation, Lim. fs f 
08. I to-75,000 * oe 2 3 3h | 
100 21/ Equity and Law Life, Nos. 1 to 10,000 ee ab 6 234 24 23 
x 44d. | General Accident Assurance Corporation, Limited, 
Ordi » Nos. 1 to 20,000 and 50,001 to oe s/ - - 

100 7/6 | General Life, Nos. 1 to 10,000 5 14 15 14 G. | 
10 6/ Guardian Fire and Life, Limited, Nos. 1 to 00,000 5 9 103 ne 
20 15/ Imperial, Limited, Nos, 1 to 60,000 .. 5 25 26 24 Eve 
20 3/6 = Life, Nos. 1 to 37,500 4 5 6 5 
15 6/ emnity Mutual Marine, Lim., Nos. x to 67,000 3 I 11 I 
20 x/ nee Nos, 1 to 136,493 -- 2 2 ai on 

5 84d. Law Accident Ins. Soc. Ld., shs. x to 100,000 10/ = _ Ti 

100 12/6 Law Fire, Nos. 1 to 50,000 at 16 17 1644 

10 7+¢@. | Law Guarantee & Trust Soc., La. 1 Nos. x to 100,000 I x 2 Ht 


20 Law Life, Nos. 1 to 50,000 


2 
10 3/ Law Union & Crown Fire and Life, Nos. rtox 12/ 7 6 J 
Stock ‘R 1 w a Life, N 4% Debenture tock 100 1 108 I tet 
bg os. : tO 20,000 .. ° t I 17 
| 94. | Lion Fire, Limited t : f 
Stock | 22/ csoapess and —— and Globe Cons. Stock <: 2 45 48 4 —= 
oe 10/ do. (Globe & cane — 32 33 32 
25 as/ London, N Nos. 1 to 35, . 52 54 srt 
25 y and Lancadire Fire, Nos. I “to 85,100 2 16 17 15s? 
10 3/6 ee Lancashire Life, Nos. 1to 10,000. 2 7 7H 7 
10 1/ London & Provincial Marine and General Insurance, 
Ltd., Nos. 1 to 100,000 I of I 
s 7/ London Guarantee and Accident, Limited, “Ordny. 2 I 109 tory 
Marine, Limited . - 3 3 8 —_ 
= ov Maritime, Limited, Nos. x to 5 ° ; | 4 #4 
10 1/6 Merchants’ Marine, Limited, —- x to 50,000 at 2 2} at 
20/ North British and a Nos, 1 to 110,000 .. 6t 37 36 
= 40/ Northern, Nos. 1 to ; 10 75 - 74 
100 60/ Norwich Union Fire ~ Nos. to 11,000 12 116} I 115 
15/ Ocean Acdt.& Guar. Garp. E., Nos.60,001 to 72,000 5 23 23 
. 3/ Do. Nos. 1 to 60 000, af 
and a a oor to as ee 1 44 5 4 I 
25 2/6 | Ocean Marine, Limited, = r to 40,000 2t 9 8 } 
10 1/ Palatine Insurance, Limited, a. 1 to begiaee 2 2 2 I 
10 2/6 ane _. rto renee ° I 3 3 2th 
so | 23/ s 37 40) 35 
s/ see Passenger, No. 1 to dpanes 2 8 8 8 
Q 2/6 Rock Life» 10/ 4 4 4 
Stock | 20% pe Exchange «. 100 330 340 330 
20 | 20/ oyal Insurance, Nos. 199,515 & 100,001-125,719 3 47% sok a7t S| 
10 4/6 eas Nos. 1 to 240,000 . oe 10/ 10 11} oe 
10 3/9 | Sun Life, Nos, 1 to 48,000 A 7 13 14 13 
90 al Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 84 8 
10 10/ Union Assurance, Nos. 1 to 45,000 .. ee oe 4 22 2 22 
20 3/6 | Union Marine, a nen 1 to 4°) foal oe os 2t 84 3 8 
100 20/ Universal Life ° eo 12 29 28: 
5 a/ World Marine nen, len 1 to satis, ee 2 14 — _ 
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* Law Life.—To which has been added £18 out of profits, but the liability still remains, 














LANCASHIRE 


INSURANCE COMPANY. 


ESTABLISHED 1862. 


CAPITAL - - THREE MILLIONS. 


PAID-UP CAPITAL AND FUNDS, as at Sist December, 1899.. .. .«. .. 1,618,404, 


LIFE DEPARTMENT. 


Indisputable, World-wide Policies, no restrictions. 
Payment of Claims immediately on Proof of Death and Title. Two Independent Valuations of 
Life Liabilities. 
FIRE DEPARTMENT. 
insurances granted at Home and Abroad at Equitable Rates. 


EMPLOYERS’ LIABILITY INSURANCE 
At moderate rates on the merits of each case. 











Board of Directors. 
Epwarp Cowarp, Esq., Chairman. 





G. Beatson Brarr, Esq. . W. Farr, Esq. Apvam Murray, Esq 

Hucu Brown, Esq., Glasgow. ir — Rina. Bart., LL.D., Glasgow. LAWRENCE Rawsroswn, Esq. 

DANSON CUNNING HAM, Esq., L'pool. Sir Bospin T. LEECH. O. Ormerop Wacker, Esq. 

Epowarp Donner, Esq. Sir DonaLp Matueson, K.C.B.,Glasgow. Henry L. Wricurt, Esq. 
Head Office: 


The LANCASHIRE INSURANCE BUILDINGS, EXCHANGE STREET, MANCHESTER. 
DIGBY JOHNSON, General Manager. 
July, 1900. CHARLES POVAH, Sud-Manager. 


| THE GREAT CITY DAILY. 


FINANCIAL NEws 


PUBLISHED DAILY. PRICE ONE PENNY. 























Circulation Larger than all other Financial Papers in England Combined. 





Is Read by all who have Money to Invest. 
Is Read by all who have Money Invested. ‘ ° 
Is Read by all who have Investments to offer. 


SPECIAL MINING INTELLIGENCE. 
SPECIAL BANKING, INSURANCE 
and INDUSTRIAL NOTES. 


Hdvertisement and Editorial Ottices:— 
11 ABCHURCH LANE, LONDON, E.C. 


Branch -Offices:—BERLIN, PARIS, ROME, NEW YORK, PERTH, W.A., and JOHANNESBURG. 






































Employers’ Liability - - - 


84 & 85 KING WILLIAM STREET, LONDON, E.C. 





CAPITAL (fully subscribed)... ces ae es at £750,000. 
SEGURITY for Policyholders we sk se £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Uncalled ; and £218,121 Reserves.) 








EMPLOYERS.—The Policies of this Corporation undertake all Liabilities of the 

Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. -—rTte Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General 


the County Councils, the Corporation of the City of London, Vestries, and. other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. 














S. STANLEY BROWN, 
General Manager. 


Sritish Smpire =~ 
Tho Rt. Hee. Sir JOHN GORST, MP. Niutuat Life G ffice. 


¢™9 



























428 5 KING WILLIAM STREET, LONDON, E.C. 


——+>0<-—_— 


Accumulated Funds - £2,850,000. 
Premium Income - £270,000. 


> O<e 


RESULTS OF 17th TRIENNIAL VALUATION AS AT Sist DECEMBER, 1899, 
I. Cash Surplus Increased. 
2. Reversionary Bonus Maintained. 
3. Valuation Reserves again Strengthened. 





The Company’s Rates of Premium will be found to be materially below 
the average. 


G. H. RYAN, F.LA. 
General Manager and Actuary. 
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INSURANCE AND ACTUARIAL RECORD. 





LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


?ayT IS always a pleasure to take up the annual report of 
the London and Lancashire Insurance Company, for 
although it is bound to reflect the varying fortunes of 
the insurance world, yet it invariably reflects also the 
benefits of sound management. For stereotyped results 
in fire insurance affairs nobody looks; but it is expected that the 
business shall be worked so as to afford a substantial profit overhead, 
and this is what the company in question is able to do, come bad 
times, come good. 

In the year 1899 its capacity in this respect was put to a some- 
what severe test, for it was an exceptionally bad year in the matter 
of American experience all round, and it must be remembered that 
with the London and Lancashire the American business bulks for 
nearly half its total transactions. In the previous year, which was 
also a disastrous one in the United States, the company showed its 
ability to come off fairly well even under the most disadvantageous 
circumstances, seeing that the average loss ratio during that year of 
the English offices in the United States was over 61 per cent., whereas 
the ratio of the London and Lancashire was only 554 per cent. on its 
American business ; but last year the experience of the English offices 
in the States was far worse. We cannot do better than quote the 
words of the London and Lancashire chairman, Mr. Duncan Graham, 
on the subject, at the meeting last April—not only as affecting this 
particular office’s position, but as an eloquent commentary on the 
situation as a whole :— 





It is interesting and important to us to know what a very powerful influence the United 
States exercise, for good or evil, upon the results of both English and Continental companies, 
which so very numerously carry on operations there. I have gone rather exhaustively into 
the figures in connection with the United States business. There are twenty-four British 
companies represented there. There are twelve Continental companies ; and I have taken the 
forty largest American companies. There is a number of small American companies not 
worth taking into account, because they do not affect the result. These seventy-six companies, 
British, Continental, and American, received in premiums last year $114,659,181, and the 
result of the aggregate working of these seventy-six companies, after making in this case also 
the necessary provision for unexpired risk, was a net loss of $10,294,177. There was no 
conflagration in the United States to account, either wholly or partially, for this very disastrous 
result. It is simply the outcome, on the one hand, of a steady incidence of everyday fires on a 
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very much more frequent scale than usual, and, on the other hand, of the absurdly inadequate 
rates which have been prevailing out there during the past year—rates which were quite 
inadequate to meet the ordinary average loss of a series of years, and still more inadequate to 
meet the excessively heavy loss of the past year. That these seventy-six companies should 
associate themselves for the purpose of providing for the United States the advantages of 
protection against fire not merely without cost, but at a loss to themselves of over ten million 
dollars, may be philanthropy, but it is not business. 

These are words that may well be laid to heart by a number of 
insurance managers throughout the country ; for we have no hesitation 
in saying that the present dismal position of the business in the 
United States is simply a monument to the greed and incapacity 
combined of those responsible. We do not fora moment suggest 
that the management of the London and Lancashire must not bear its 
share of blame for the suicidal rate-cutting ; but this we do say, that the 
London and Lancashire has had the sense to see what was happening 
and to frankly confess it, taking steps to prevent the evil from being 
continued so far as it was concerned. Mr. Duncan Graham is the 
last man to cry “ Peace, peace, when there is no peace,” and accord- 
ingly he has held out no hope that the current twelvemonth will 
see much improvement, but he thinks he sees light in respect of 
the year 1901. 


So much for the general position in the United States, from 
which the London and Lancashire has suffered in company with its 
brethren ; but when we turn to the figures of that office we find 
that, taken overhead, the company has done very fairly indeed, these 
facts notwithstanding. The net premium income in 1899 amounted 
to £841,000, an increase of £4,500; while the fire losses (including 
full provision for those unadjusted) came to hardly 4£450,000—a 
reduction of £44,000. In view of the untoward circumstances, the 
management itself must have been surprised at the excellent manner 
in which the figures have worked out. In face of the way in which 
American business has been going, and of the fact that the board 
has been abandoning blocks of Continental business which refused 
to be put on a remunerative basis, the growth of the income has been 
quite surprising ; while the heavy fall in the claims speaks volumes 
for the skill with which the risks on the books have been pruned. 
Working out the percentages, we find that the proportion of losses to 
premium income has been only 53°50 per cent., as against 59°01 per 
cent. in the previous year, and is, indeed, the lowest ratio since 1895. 
Not only so, but the proportion of the expenses has been pulled down 
from 36°80 per cent. to 35°79 per cent., a particularly creditable result 
when the facts are borne in mind. In order that our readers may 
the better appreciate the excellence of the London and Lancashire’s 
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performance in securing a surplus on its trading of £90,000, we quote 
the remarks of the chairman at the meeting in April :— 

Up to the present time twenty-one English companies have published the results of their 
operations during the past year, and I find, on examination, that these companies have taken 
in premiums £7,876,141, and that the net result, after making the necessary provision for 


unexpired risk, is a profit of £15,748, or rather less than } per cent. on the total amount of 
the business. 


So far above the average has the company been in its results that 
the directors, with the assistance of the £39,600 drawn from interest, 
have been able not only to maintain the dividend of 12s. a share, but 
to add £150,000 to reserve (bringing the total up to £750,000), while 
carrying forward £323,600 as compared with £395,000 brought into 
the accounts. Mr. F. W. P. Rutter, the manager and secretary, 
assuredly deserves to be complimented on his first year of office, in 
succession to that famous veteran, Mr. Charles G. Fothergill. It is to 
be hoped that when the current year is over, for which the chairman 
does not predict a profit of quite so much as the £90,000 of 1899, 
Mr. Rutter will see the company sailing in smoother waters, and will 
regard his start as only the beginning of a better era. The recent 
acquisition of the control of the Orient Company of Hartford may 
easily mean the complete reformation of the American branch of the 
business, 


<> 
~~ 





WiLL.—The estate has been valued at £477,589 gross, including net 
personality of the value of £264,111, of Mr. William Mewburn, of Wykham 
Park, Banbury, J.P. and D.L., chairman of the Star Life Assurance Society, 
and formerly a director of the South-Eastern Railway Company, High Sheriff 
of Oxfordshire, 1889, who died on May 25 last, aged eighty-three years. 


Ciercy MutuaL Assurance Society.—The report for the year ended 
May 31 states that 431 new life assurances for the sum of £255,805, and 
producing an annual premium income of £8,601, were completed. The 
number of deaths during the year was 166, and the claims in respect thereof, 
under 263 policies, amounted to £265,066, including £14,687 paid by way 
of interim bonus. The claims were £75,757, or 23 per cent. less than the 
amount expected by the H™- table of mortality, on which the society’s reserves 
are based. Out of the total claims, £131,995, or about 53 per cent., was in 
respect of lives over seventy years of age. An addition of £55,484 has been 
made to the funds of the society during the year, thus raising them on 
May 31 to £4,184,196, represented by securities of a high class. The 
average rate of interest on the invested assets at the close of the year was 
43. 18s. 4d. per cent. The expenses of management were at the rate of 
£6. 10s. 6d. per cent. on the premium income for the year. 


33° 
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PRUDENTIAL ASSURANCE COMPANY. 


HAT THE public knows a good thing when it sees it is 
amply demonstrated by each successive annual report 
ip ly of the Prudential Assurance Company. During the 
oh fifty-one years of its existence, the institution has 
attained such huge proportions that it seems almost 
impossible to keep up such a wonderful record; but not only does 
the management succeed in not falling back, but it goes on from 
fresh record to fresh record. The Prudential has, in fact, become an 
integral part of the British Empire, and the growth of the population 
means a concurrent growth of the office. That this is no mere 
exaggeration or figure of speech may be seen from the fact that the 
number of policies on the company's books at the end of 1899 was 
over fourteen millions, which is equal to more than one-third of the 
population of Great Britain. Even a more striking illustration, 
perhaps, of the national position the institution has reached is to be 
found in the fact that, at the meeting of the company on March 1, 
the chairman was able to announce that the office had already paid 
claims in respect of the war in South Africa in the proportion of 
one for every six of the total number reported as killed since the 
commencement of hostilities, four-and-a-half months before. The 
Mansion House War Fund, with its subscriptions amounting to more 
than £900,000, is a noble exhibition of generosity, but still more 
striking in our eyes is the work that has been done by the Prudential 
in the encouragement of thrift amongst our soldiers, as shown by the 
statistics we have quoted. In connection with this war the Prudential 
has taken up a very creditable attitude, which may best be set forth 
in the words of the chairman :— 

When the volunteers unconnected with the company offered themselves last year for 
foreign service, the directors had to consider the question of the policies held by many of 
them, and they had no hesitation whatever in declaring all existing assurances on lives of 
members of auxiliary forces to be free from extra premiums for risks of active service. They 
further decided to accept new assurances on the lives of volunteers for a limited amount 
without any extra premium, and thus, although little or no direct profit can be looked for 
from these transactions, the company would take a part in the great patriotic movement in 
some degree commensurate with its own magnitude, and with the supreme importance of the 
occasion. 

As the result of this generous (and, we must add, farseeing) policy, as 
many as 7,000 proposals for sums under £250 were received in the 
ordinary branch from members of the auxiliary forces proceeding to 
the front ; but in addition to this some 20,000 new industrial policies 
were taken out by the rank and file engaged in the campaign. For 
its liberal treatment of belligerents, not only in the policy conditions, 
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but in the remarkably prompt settlement of claims, the Prudential will 
receive its reward in even increased popular favour when this war is over. 
From the concessions granted by the management to the brave 
fellows who are fighting for us in South Africa, we turn to an equally 
enlightened concession granted a year ago to an even more deserving 
class, namely, the thrifty policyholders who have attained the ripe old 
age of seventy-five and who have kept up their policies for at least 
twenty-five years. To such aged persons the continuance of insurance 
premiums must in many cases have become a burden; and it was both 
a kind and politic thought to relieve them of further payment. It will 
come as a surprise to many people to learn that during the past year no 
less than 13,000 persons were thus relieved in their old age, at a cost 
to the company of £8,391. As the concession is to be perpetual, 
each successive year will see the number swelled, and it is reckoned 
that the current twelvemonth will add some 5,000 to the total. Such 
a thoughtful consideration for old age is well calculated to appeal in 
the strongest way to the industrial classes, and is bound to result in 
a large accession of business to our great industrial office. In the 
words of Mr. Edgar Horne, the chairman, “ We hear a good deal of 
new advantages put forth by this or that company for the purpose of 
attracting business, but I doubt whether any such scheme comes up 
in popularity to the case of a company voluntarily relinquishing a 
part of its present income for the benefit of its existing policyholders. 
I think that it is clear evidence that we have made the concession as 
an earnest of our desire to help our present members rather than to 
attract new ones.” That is quite true, but the new members will come 
all the same, attracted by the liberal treatment accorded to the old. 
Coming now to the figures for the past year, we find, as we have 
said, a most satisfactory position. Taking first the ordinary branch, the 
office has done what is with it an average amount of new business, but 
this means the tremendous amount of 65,470 policies, assuring nearly 
6% millions sterling, and producing in annual premiums £352,000. 
The total premium income of this branch alone has advanced by 
£177,000 to 43,145,000; from which figures it will be seen that 
several substantial assurance companies could be started out of this 
department alone, and the income they took away would hardly be 
missed. The amount of claims paid for the year in this ordinary 
branch was 41,226,000, and as the management expenses are at the 
fixed rate of 10 per cent., it will be seen how highly fortunate has 
been the experience of both the company and the policyholders. It 
is, however, when we turn to the industrial branch that we meet with 
the really big figures. In this department the premiums received 
during the year amounted to the stupendous sum of £5,169,000, 
which represents an increase of £208,000, and the claims paid came 
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to £2,059,000. Even more amazing is the statement that during the 
year the assets of the Prudential have been increased by close on 34 
millions sterling, and now stand at almost 437,000,000, When we 
have such figures as these before us. little wonder need be expressed 
that the company is adding to its already vast building in Holborn a 
still more imposing set of offices, on the scale of the Law Courts, 
where Furnival’s Inn used to stand. If the Prudential continue to 
expand on this generous scale, it will presently have to extend its 
premises all the way from the Marble Arch to the Bank of England. 


> 
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EXPENSES IN FirE InsuRANCE.—Except perhaps in very special circum- 
stances, the fire policyholder, unlike the life policyholder, has no immediate 
interest in the profits of the business. Hence, it is not directly material to 
him how high or how low the expenses incidental to the working of the 
business may range. Indirectly, of course, the fire policyholder is interested 
in knowing that the expenses are not such as may lead to insolvency and 
consequent impairment of his security. But that is a contingency which 
naturally seems remote ‘The first line of defence against it is formed by the 
people who subscribe the capital, and upon that line the policyholder is 
willing to rely. It is true, notwithstanding, that the captious critic, who 
must needs justify his mission by finding faults somewhere, is apt to make a 
point of this question of expenses in connection with fire insurance. Why, 
or in whose interest he does so, he would probably find it difficult to 
explain ; but it seems clear that, in the majority of cases, he makes no 
attempt to look underneath the surface. In this he is probably right from 
his own point of view ; for he may argue that the larger the ratio of expense, 
the narrower will be the margin left to cover a possible increase in the ratio 
of loss. To most of us, no doubt, that sounds axiomatic. Yet it must be 
taken with some qualifications, which the mere theorist is liable to ignore. 
The fact is too often lost sight of, that fire insurance is largely a business of 
detail. Practically, every detail in connection with it is important, and some 
are really vital. To the initiated this fact stands in no need of illustration. 
What manager can repress a shudder when he thinks of the possibilities of 
negligence in the keeping of his registers? How, by a mere stroke of the pen, 
or by a mere casual clerical omission, he may find himself involved in a loss 
twice or three times as large as he ever dreamed of risking. Incidents of 
that kind are not unknown, and will doubtless be often repeated in the 
future. Their results are always irreparable, and may sometimes be 
disastrous ; and it must be admitted, therefore, that no precautions taken 
against their occurrence can possibly be too strict. The worst of it is, that 
although the fire insurance manager is technically responsible for such 
blunders, it is, in the case of a large business, beyond his personal power to 
avert them. He would be more than human to be able to give personal 
attention to such details, however vital ; and thus, as a matter of fact, the 
safety of a fire insurance business very largely depends upon the accuracy 
and reliability of the clerical staff. Let it be noted, too, that good clerks 
earn good salaries ; and that parsimony in that direction may be fatal ; and 
you have there abundant justification for liberal, but, at the same time, 
careful expenditure. It is the old proverb: “A stitch in time saves nine.” 
A 1 per cent. increase in expenses may be the means of averting a 5 per 
cent. increase in losses. —Jnsurance Index, New York. 
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THE NORTH BRITISH AND MERCANTILE INSURANCE COMPANY. 


PP) HE ninetieth report of the company presents some features 
<3) common to other fire and life offices. There is nothing 
specially outstanding in the past year's report, though 
the company itself, by reason of its magnitude, must 
command a wide-spread interest in its operations. 

The life department shows a diminution of completed new 
business in a comparison of 1899 with 1898, but there are certain 
circumstances which tell in favour of the former year. One of these 
is the numerical superiority of the new policies, these being 89 
more than in 1898, the numbers being for the two years 2,803 and 
2,714 respectively ; and another is the diminished average size of the 
new policies issued, £575 as compared with £695, a difference of 
£120 in amount. In short, the distribution of the risks through the 
prevalence of a smaller policy is better in 1899 than in 1898. 
Comparing then the total amounts of the completed new policies, 
there is a decrease of £273,499, the figures being £1,612,188 for 1899, 
and £1,885,687 for 1898. When, however, reassurances have been 
deducted, the net amounts assured show a decrease for the past year 
over its predecessor of £55,429 only, thus evidencing that the business 
for 1899 had less to do with very large policies than the year 
previous. The net diminution is thus small for an office like the 
North British. Taking the new premiums, they show £9,746 of a 
decrease before reassurances take effect; after this comes into play, 
the diminution is only £3,852. The new premiums stand thus: before 
reassurance, £63,684 and £73,430 for 1899 and 1898 respectively ; 
after, £89,719 and £63,571. The feature of the life business for the 
year under review is thus the large amount of new policies issued. 

Another point is the reduced amount of claims, which are 
less by £22,660 than in 1898. These claims are of a two-fold 
character—those arising from death, and those representing matured 
endowment policies. The former is naturally much the more 
numerous class. During the year 1899 there were 688 deaths, by 
which 836 policies emerged for the sum of £586,304, as against 682 
deaths, and 850 policies of £611,137 in 1898. The number of 
policies and deaths were thus almost alike, the claims under them 
being £24,833 less in the former year. A quarter of a hundred 
thousand pounds is a not insubstantial death claim diminution. 

The endowment claims in 1899 were £2,174 more than in 1898, 
being as £43,356 to £41,182; the number of policies being 124 and 110 
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respectively. The surrenders of policies appears to be smaller than 
during the past three years, the figures being for 1897, £39,854; 
1898, £31,963; and 1899, £31,238. The last named is not a big sum 
for so large an office as the North British. Its bonuses are so heavy 
that insurers naturally cling to their policies to the last, only 
abandoning them when they are absolutely forced to. 


Turning to the ratio of the expenses of management and com- 
mission to the premiums received, this appears to be about 13 per 
cent., a very fair ratio for the business done, which is obtained from 
numerous sources and ranges over a wide area. It is of importance 
that the expenses be kept as low as possible, for economy is one of 
the true sources of profit, and it consists in making every pound spent 
secure its present or future equivalent in one form or another. 
Naturally the income of the company should be increasing, because 
the funds to be invested are yearly growing greater. The income 
derivable from the double source of premiums and interest was last 
year £1,081,592, as compared with £1,055,405 in 1898, the increase 
thus being £26,187. The latter will begin therefore to fructify, for 
money makes money as health makes health. The life assurance 
fund is kept quite distinct from the annuity department, being 
separately invested and set aside by Act of Parliament to meet the 
claims arising under each of these departments. The accumulated 
life assurance funds now amount to 48,149,481, the increase during 
the year being £321,233. 


The North British does a large annuity business. It pays away 
over a quarter of a million a year in annuities, and it had at the 
beginning of the year a fund of no less than 42,678,761, which is now 
increased to £2,840,924, a difference of £162,163. A comparison for 
annuity purposes during 1899 and 1898 shows that the amount of 
annuities secured has been almost the same, the difference being less 
than £200, but the consideration received has been changed. In 
the former year the single payment has been as £321,162 to 
£253,229, and the annual premiums as £463 to £1,023; while the 
immediate class of annuities has been most in demand, being as 
£28,131 to £22,790. 


It is notified that the directors, acting on the powers conferred 
upon them by bye-law No. 8, and in view of the representations of 
influential shareholders, have resolved to recommend to the share- 
holders that at the close of the present quinquennium, when the 
shareholders’ profit from the life assurance and annuity branches, if 
any, has been ascertained, such part of it shall be paid in equal 
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proportions during the ensuing five years. By doing this, the North 
British hopes to keep in line with the other large insurance companies. 

The fire department does not call for much comment. The 
premiums received are higher than in 1898 or 1897, and the re- 
insurances are consequently greater also. About a million and a half 
pounds is a big sum for premiums in a year, the net amount being 
41,446,521 in 1899 and £1,424,258 in 1897; the increase is thus 
£22,263. Of course, this does not imply that the office is taking on 
greater risks; it means rather a natural growth in the company’s 
operations. 

It is satisfactory to see from the statement of the fire account 
that the fire business of 1899 has resulted in a gain of £15,002, 
which has been carried into the profit and loss account, and that 
there is now at the credit of that account a balance of £602,575, 
including the balance brought forward from 1898. 

Altogether the North British has had a good year, and has no 
reason to complain of not being properly supported by the public or 
by its shareholders and policyholders. 


> 
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CONSCIENCE MONEY. 
REPENTANT PEOPLE WHO HAVE “CHEATED INSURANCE.” 
“ EXpREss” SPECIAL. 
77 Secretary, Scottish Union and National Insurance Company, RECEIVED from 
NEMESIS on the morning of August 13,a REGISTERED PACKET containing 
a Letter dated July 4, and gold for £100, and in compliance with his request inserts this 
Acknowledgment. 

From the above advertisement, which appeared recently, it is obvious that Nemesis feels 

the —- of conscience. 
he secretary of the company knows no more than he has put in the advertisement, 
except that this is the second sum of £100 he has received from the same source this year. 

“ Unfortunately,” he said, “such experiences are rare. This is the first time it has 
happened to me, although not the first time it has oy 5 m0 to the company. I don’t know 
who the money comes from. I don’t know whether he will send us any more. I hope so. 
Such contributions are always welcome. Don’t say anything which will discourage the 
practice.” 

All the companies say the same. Conscience pricks occasionally, but not very often, and 
there has been no striking case which has crept into the traditions of the service. 

The Sun Insurance Office had a case last year. Some unknown person sent them £23. 
145. 6d., and they put it in the balance-sheet bluntly as “conscience money.” Some time 
ago a guilty conscience sent them the large sum of 5s. To what extent the conscience had 
been guilty they do not, of course, know. 

“ How does it come about?” said an expert in insurance. ‘Oh, I suppose a man sets 
fire to his own place, recovers from a company, becomes well-to-do afterwards, and wants to 
ease his mind. I don’t know that the companies make any great effort to discover who 
returns the money. I fancy they are content with what they get.” 

But—and this should be repeated—they all believe in encouraging a conscience inclined to 
reparation. 

*,* It is new to us to find insurance companies receiving conscience money. The Chan- 
cellor of the Exchequer has frequently to acknowledge the receipt of it, and this can be 
understood. In spite of the lynx-eyed assessors, and the calm assumption of surveyors and 
commissioners that a man can be assessed higher and higher for income-tax until he kicks 
hard, there are citizens who manage to evade their just tax. Because of them the honest men 
are overcharged. We always have the suspicion that when a tax-ower sends £5 conscience 
money he really owes £20, which is about the average rate of compounding with one’s 
conscience.—Daily Express, August 16. 
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THE NORTHERN ASSURANCE COMPANY. 


HE SIXTY-FOURTH annual general meeting has been held 
within the company’s “house at Aberdeen,” the report 
for the past year being read thereat. The Northern 
resembles the North British—not in its magnitude, 
because its figures are not so large—but in respect that it 

has two head-offices, one in Scotland and the other in London, and 
that it is both a fire and life office, doing a considerable business in 
both departments. Since the Northern was established in 1836, it 
has made great progress, and the data which it annually compiles and 
publishes permit of some useful comparisons being instituted. 





In the first place, at the quinquennial period selected, there is 
exhibited a steady growth in the fire business done, each term showing 
an advance over the others. In some cases the volume of premiums 
received is doubled in five years—in one instance the increase is 
sevenfold ; when the figures run into hundreds of thousands the same 
rate of progression is obviously not maintained ; but from 1870 to 
1890 the five-yearly increase is only once a little under £100,000. 
The slackening off begins with 1890, when the increase up to 1899 is 
only £37,000; for this the reason is not far to seek : a more careful 
selection of risks was begun a few years ago by all the companies, 
being necessitated by the numerous fires abroad. The Northern is not 
confined to Britain, for it has agencies in Calcutta, Chicago, New York, 
San Francisco, Montreal, and Melbourne. As regards the life 
business, there is a marked steadiness of progression, the increases in 
life revenue being regular,and amounting as a rule since 1870 to 
twenty odd thousand pounds each quinquennium. The interest 
revenue of course rises steadily as well, and with it the total 
accumulations, 


The year’s report shows in the fire department a surplus balance 
of £49,485, which has been carried to the credit of profit and loss 
account. Last year it was £64,000, and the premiums then were 
£681,789, £709,190 being the amount in 1899, an increase of 
£27,401. The losses for the past year were £403,221, being greater 
by £33,092 than in the previous year. The losses were thus in 1898 
54°3 per cent. of the premiums, and in 1899 569 of them. The 
general average of the experience of the company from the 
beginning is now 58°6 per cent. ; or, including its provision for losses 
on current risks, 60°2 per cent. 
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The expenses of management (including commission to agents 
and charges of every kind) came to £245,523, or 34°6 per cent. of the 
premiums, which is five less than the ratio of the previous year. The 
fire account was credited with £272,715, the amount set aside in 1898 
as provision for “current risks” and charged with £283,676, being 
40 per cent. of the premiums for 1899, as a similar provision for the 
latter year. The amount of the fire fund stands as before at 
# 1,000,000. 

Although the Northern is more a fire than a life office, its 
premiums being for the one £709,000 and for the other £258,000, it 
has still a large life business with funds running into several millions 
sterling. One interesting circumstance is the division by the office of 
its accounts into those of non-participation and participation. The 
non-participation accounts, though very small in amount compared 
with the participation accounts (showing how popular the profit- 
bearing or participating policy is compared with the other), are 
quite demarcated from the latter class ; they have their own claims 
marked, their surrenders and expenses of management, etc., and a 
fund all their own, evidently separately administered. The non- 
participating fund amounts only to £351,280, and the participating 
to £2,941,537, or nearly three millions. 

The Northern cultivates more than most offices endowment assur- 
ances. Its new business is, as last year, composed of at least three- 
fifths of this class, and if this continues, the ordinary section will be 
completely ousted from the first place. Fewer policies appear to 
have been granted last year, but the amount covered was greater than 
in 1898. The 994 policies were for £471,697, as compared with 1,088 
for £458,789. On the other hand, the new premiums were not so 
great, being £416,462 to £18,024 in 1898, and the single premiums 
%1,207 to £1,673. Of the new policies, the sum of £189,924 was for 
endowment assurances, payable at death or on the attainment of a 
specified age, and £97,778 for ordinary endowments payable at a 
fixed date. 

The total income for the year, including interest, showed about 
seven thousands of an increase, being now £381,074. The claims 
arising from death and maturity of policies were about £25,000 less 
than last year, when they were £255,329; this year they are 
#230,190—an appreciable difference. Of the latter amount, £21,873 
were on the non-participating and £208,317 on the participating scale. 
Then, regarding them from another standpoint, these claims arose as 
follows: from death, £197,233; and from endowments and endowment 
assurances payable during life, £32,957—together, £230,190. 
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The annuity branch received for annuities during the year 
£83,362, as compared with £77,256 for the past year. The fund had 
£326,061 at credit at the beginning of the year—it has now £394,663. 
The expenses of management (including commission) of the life 
department are limited to 10 per cent. of the premiums received, an 
arrangement peculiar to the Northern. The funds of the life depart- 
ment now amount to £ 3,687,482, showing an increase for the year of 
£181,608. 

Regarding the care which the Northern takes of its staff, it may be 
noted that the sum of £5,000 was voted by the directors out of profits 
to be added to the staff pension fund, which now stands at £31,460; 
last year it was £25,381. The Fletcher Trust Fund was at £7,019 
last year—it is now £7,291. The sum of £1,063 was paid to retired 
officers of the company and the families of deceased officers, while 
4939 represents the payment of the company’s moiety of assurance 
premiums of staff—the other half being met by the staff. These acts 
speak to the beneficence of the company’s administrators, and 
imitation of them by other companies is ardently to be desired. The 
company’s report is an excellent one. 
























»™ 
a 





War Risks IN SoutH Arrica.— Zhe Jnsurance Review in its current 
issue publishes the following statistics in regard to the war risk in South 
Africa :— 

Our readers will remember that at the beginning of the present South African campaign 
we took up the subject of extra premiums from a purely arithmetical point of view, and that 
we have since conclusively proved from figures published that the 5 per cent. extra premium 
on existing policies was a generous, in fact, benevolent, rate. We have also claimed that the 
7 per cent. on new policies was not enough. Now, what are the figures? Roughly speaking, 
there are 220,000 men in South Africa. Roughly speaking, again, an average of thirty officers 
for each 1,000 men is a reasonable and fair one. This gives 6,600 officers. The official 
figures up to and including August 11, are as follows :—There were 272 officers killed in 
action, and 77 died of their wounds; died of disease, 146; accidental deaths, 2; which 
makes a total, roughly —- of 500. Up tothe present moment, therefore, 500 officers 
out of 6,600 have died in less than a year from the breaking out of hostilities, on an average 
calculated at 6,600 officers, the percentage being 7°6. Now let us take into consideration the 
fact that 1,150 have been sent home as invalids, and there are 55 who are missing, prisoners 
or who have died in captivity. Life insurance companies will lose heavily on the officers’ 
risks, which are, of course, the largest. Now let us turn to the non-commissioned officers 
and men. Here we have those killed in action or died of their wounds, 3,261; died of 
disease or in captivity or by accidental death, 5,202 ; being 8,463 in all, actual deaths, equal 
to about 4 per cent. of the body of non-commissioned officers and men. It must at the same 
time be borne in mind that the colossal number of 26,000 men have been sent home as 
invalids, added to 2,768 missing and prisoners. The § per cent. charged by the life offices 
even on the non-commissioned officers and men is absolutely inadequate, and it should be 
remembered that the life offices have not got the average of the whole body, they have only 
got the higher class amongst the non-commissioned officers, who would be exposed to special 
dangers in leading their men. Once more, therefore, we repeat most emphatically that the 
life insurance companies are losing both on officers and men on the actual known death 
claims, whilst, when these are added to the number of officers and men sent home as invalids, 
and those who have still to finish the campaign, it must be quite clear that the life insurance 
companies are, as we have said, heavy losers by the war in South Africa, even taking into 
account the 7 per cent. extra premium for officers, and the § per cent. extra premium for non- 
commissioned officers and men. 







































THE STANDARD LIFE ASSURANCE COMPANY. 


HE SEVENTY-FOURTH report of the company is a tale of 
steady progress and of much interest, the operations of 
the Standard being conducted in so many different 
climes. Fortunately, no further rupee fall comes to 
trouble the repose of the company and add a new factor 

to its calculations. It looks forward with complacency to completing 

at the end of the current year no less a period than three-quarters of 

a century, when some interesting comparisons of the steady growth 

and progress of the company may be looked for. 





It will be observed that, by reason of its distant agencies and 
branches, the report dates from November 15 last. This is important 
from the future-claims point of view, because the South African war 
had then been only a month in operation; and as the chairman 
remarked, the company had a large military connection, many of its 
policyholders being engaged in the war. But it was mentioned that 
up to April 3, the date of the proprietors’ meeting, the losses of the 
company from the war had, so far as reported, been very moderate— 
in fact, under £3,000; but until peace comes, the full number of 
deaths through exposure, wounds and disease cannot be known. As 
frontal fighting has been dispensed with for the most part, the 
chances of great bloodshed have been reduced greatly, though enteric 
fever still claims many victims. 

During the past year, the death claims were £74,000 below the 
figures of 1898, being £596,894 to £671,072 in the previous year. 
The claims on which these arose were 976 and 1,013 respectively, 
indicating that the amounts of the policies claimed upon were 
individually lower than in 1898. The claims under matured endow- 
ments and endowment assurances were also smaller, being £27,041 
to 437,717 in the previous year. It is satisfactory also that the rate 
of mortality keeps well within the expectation of life. 

With regard to the new sums assured, these exceed those of any 
previous year, both in number and amount, owing, no doubt, to the 
establishment of new and the development of old connections. The 
proposals for 1898 were 5,719 in number and 42,613,352 in amount ; 
in 1899 they were 6,265 and £2,693,336 respectively. The 
acceptances for 1898 were 4,937 in number and £2,058,103 in 
amount ; for 1899 they were 5,392 for £2,209,182—a large increase 
both in number and amount. 
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The subsisting assurances now stand at date of report as follows :— 
51,995 in number and £25,149,564 in amount. Last year’s totalled 
49.984 for 424,621,628, and each year seems to show steady 
progress. The average size of policy is also greater this year than 
last, being £483 to £478 in 1898. The annual revenue has made a 
forward stride to correspond, and amounted in the year under review 
to 41,198,171, as compared with £1,168,368 in 1898, the former 
amount being made up of £841,385 derived from premiums and 
£356,786 from interest on investments. 


The average return of interest earned during the year on the 
company’s funds was 43. 17s. 9d. per cent.; in 1898 it was £3. 
18s. 10d. per cent.; and in 1897, £3. 18s. 2d. It is thus lower than the 
rates of the two immediately preceding years, and the wonder is how 
the companies, with their ever-accumulating rates, contrive to keep up 
the rates as they do. During the short-lived period of high rates 
caused by the war, offices were able to place maturing loans on fairly 
good terms, but the time of low figures has again appeared, perhaps 
to be raised in turn through foreign complications. 


The aggregate invested funds were increased during the year by 
the sum of £328,158, as against £375,828 in 1898, and they now 
exceed £9,500,000. This year they are £9,508,709; last year 
49,180,551. The board of directors have had, naturally, to give 
consideration to the investment of newly accumulated moneys— 
£703,986 in the past two years, not including sums repaid to the 
company under current loan transactions. Their desire has been to 


_ keep up the average rate of interest earned while securing at the same 


time investments of the best class. They may be the more able to 
accomplish both of these objects because they have so many facilities 
in the shape of a large foreign and colonial connection along with an 
amplitude of advisers in these parts. At any rate, the directors state 
that during the past year they experienced no difficulty in investing 
all the available funds of the company at profitable rates. 


The feature of the Standard’s operations during the past year has 
been its continued progress in new life assurance business, which the 
march of events does not seem to have impeded in any degree, and 
the management claims, not without reason, being in a position 
to report a record year’s business, with unusually light death claims, 
and a considerable addition to the accumulated funds, now well on the 
way to a total of £10,000,000 sterling. Altogether a satisfactory 
report, with pleasant prospects for the coming quinquennial investi- 
gation and division of profits. 















439 


Fnsurance Reports, etc.—Summarised. 


County Fire Orrice.—The directors have declared an interim dividend 
of £3 per share, payable on September 5s. 


Fire ReINSURANCE Company OF Lonpon.—The report of the directors 
for 1899 states that the net premiums for the year amounted to £5,513, 
against net losses paid and outstanding, £1,330, or 24% per cent., and net 
commission and expenses of management, £1,807, or 3234 per cent., leaving 
a balance of £2,375, of which £1,650 is carried to reserve and £725 to 
profit and loss account. Out of the latter amount it is proposed to recom- 
mend a dividend at the rate of 8 per cent. per annum upon the paid-up 
capital, making, with the interim dividend of 3 per cent., 7 per cent. for the 
year. The reserve fund, which at the beginning of the year stood at £850, 
is now increased to £2,500, and the net profit in connection with the recent 
issue of shares, after writing off part of the preliminary expenses, leaves 
£472, which has been carried to a special reserve fund. 


Horsg, CARRIAGE AND GENERAL INSURANCE Company.—The directors 
have declared an interim dividend of 5 per cent. on the paid-up capital. 

OcEaN ACCIDENT AND GUARANTEE CORPORATION.—The directors have 
declared ah interim dividend at the rate of 10 per cent. per annum for the 
half-year ended June 30. 

THAMES AND MersEY MARINE INSURANCE CompaNny.—The directors 
have declared an interim dividend of 4s. per share, tax free, for the half-year 
ended June 30. 
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CHANGE OF AppREss.—The head offices of the Plate Glass Insurance 
Company of the City of London have been removed from No. 53 to No. 24 
Lime Street, London, E.C. The change is in consequence of expiration of 
the old lease. 


AtLas AssURANCE Company.—Mr. B. E. Atkinson, on Monday, August 
13, was presented with a handsome English chiming clock, subscribed for by 
the members of the staff, on his completing fifty years’ service. 

ENGLISH AND Scottish Law Lire ASSURANCE ASSOCIATION.—It is 
reported that owing to considerations of health Mr. Jackson will shortly 
relinquish his position as manager of this association, a position he has 
successfully held for some ten years. 


OBITUARY. 


PERSONAL, ETC. 


ALLIANCE MARINE AND GENERAL ASSURANCE COMPANY.—Mr. 
H. M. Simons has accepted a seat on the board of this company, in the place 
of his father, Mr. Henry Minchin Simons, resigned. 


New ZgALAND INSURANCE Company.—The directors announce that 
Messrs. Bowley and Bristow are retiring from the management of the company. 
Mr. Bristow has consented to act as local director, and the company will be 
managed by Mr. T. J. Brassey, lately manager of the company’s Auckland 
branch. 

Royat EXCHANGE ASSURANCE. — Mr. Schmettau has resigned his position 
of deputy underwriter, and has commenced business as an insurance broker, 
at 39 Lombard Street, E.C. 

Sun Lire AssuRANCE Company oF Canapa.—Mr. W. Young, who has 
represented this company in the Newcastle district for five years, has been 
appointed district manager in the West and South of Scotland, with head- 
quarters at Glasgow. 

WESTMINSTER Fire Orrice.—Mr. W. Riley has been appointed local 
secretary at the Yorkshire branch, in Leeds, in succession to Mr. W. Watson, 
recently resigned. Mr. Riley is the hon. treasurer of the Yorkshire Insurance 
Institute. 
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Obituary. 


Tue death is announced of Mr. W. C. Macdonald at the age of seventy- 
three. It will be remembered that only at Midsummer, 1899, the deceased 
gentleman retired from the position of joint secretary of the Phoenix Fire 
Office, which since 1884 he had held in conjunction with his brother, Mr. 
F. B. Macdonald, who continues as secretary of the institution. Mr. 
W. Macdonald had been associated with the Phoenix for over half-a- 
century. 

WE REGRET to have to record the death of Mr. Archibald Steuart, W.S., 
Edinburgh, which occurred on July 29 last. The deceased gentleman had 
been for nearly thirty years a member of the Edinburgh board of the English 
and Scottish Law Life Assurance Association. 

Tue death is announced of Captain A. R. T. Chilton. The deceased 
gentleman had been for upwards of thirteen years a member of the board of 
directors of the English and Scottish Law Life Association. 

Tue death occurred on July 18 last, at his residence at Edinburgh, of 
Mr. G. A. Jamieson, in his seventy-third year. The deceased gentleman was 
a director of the North British and Mercantile Insurance Company, the 
Royal Bank of Scotland, and of some eight other companies. 





